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[IEPE]J], Bamn xkHHra, Kkoropas BHACPXaja CEMb H3JAHWH B
CoeanHeHHBX llITaTax AMEpHKH M 1O IIPAaBY CTaJia HACTO/Ib-
HOH KHHTIOH JI060ro aMmepMKaHCKOro MHBECTOpa, TO €CTh Ye-
JIOBEKA, BKJIAAKBAIOIIEIO CBOH JEHbIH B LcHHHE Oymaru. Ee
THpaX - 60Jee NeBATH MHJLTHOHOB.

Yro Takoe mHBecTHINHA? YTO Takoe akiun? Kak oHH npo-
AaTCa U nokynawtca’! Kak ycrpoeH pHHOK? Kak caeayer
BKJIAALIBATh J€Hbru! Bce 3TH BONPOCH M CTAJIM HA3BAHASIMHU
IJIaB, B KaXAOH M3 KOTOPHX MOAPOOHO, a IVIaBHOE, JOCTYIIHO,
HAa HaIrJI9AHHX NpUMepax OObICHIIOTCS NMPOCTHE H CJIOXHHE
NMOHATHS, CBA3aHHHE C IEHHHMH OyMaramu.

B Hame# cTpaHe nmoka HE NPHXOAUTCHS MOBOPHTh O PHHKE
neHHHX OyMar B "aMepHKaHCKOM'" npeacraBiaeHHH. Ero
CTPYKTYPH H MEXAHH3MH TOJBKO 3apoXxanTca. Mu aeraem
JINIOb MEPBHE MAT4 K PHHKY. ['OCyaapCTBEHHNE TpEANTPUS-
THS CTAHOBATCH AKIIHOHEPHHIMH OOINECTBAMH - BHITYCKAaIOT
aKL[HH, OTKPHBAIOTCH (POHAOBHE OHPXH ¥ MHBECTHIMOHHHE
¢oHAH.

PHHOYHBE OTHOIICHHA BXOAAT B HAINY XHU3Hb, U XOUETCH
HaI€AThCA, UTO IPEAIaracMas KHAra noMoxer Bam opueHTH-
POBaThCAd B HUX, H 3HAHHS, KOTOpHE BH nosyyure, mpoynTaB
ce, OyayT B aanbHelineM crriocoOCTBOBATH Bameuy yCIexy M
Gs1aromoJryyuio.

Bce poccHiickue rpaxigaHe CTAHOBATCH coﬁc'rBeHHHKaMH
IOTyyasi IPHBAaTH3AIMOHHHE 4YEKH, KOTOPHE MOXHO Oyaer
OOMEHITh HAa AKIMH HWIH BJIOXHUTh B HHBECTHIIMOHHBH DOHA.

"Kaxam# rpaxgannH Poccuu, Kaxnaas ceMbg, TAKHM 00-
pa3oM moayuawT cBodoay smOopa. [IpHBaTH3aLMOHHHM UY€EK
- cBoeoOpa3HKIi OWIET I/ KaXI0ro U3 Hac B CBOOOAHYIO 3KO-
HOMHKY - CKasaa no 3tromy noBoxy [Ipesmpent Enpnouh.
Takum 00pasoMm, uTeHHE AAHHOM KHHIY MOXET MMETb NPaK-
THYECCKHUU CMBICJI IJIS KaXI0ro B3 Bac, ypaxaeMbie UHTATEH.

12 okmsbps 1992 .. A.B. Bacunves
3amectutens [Ipencenarens
'ockomumymecrsa Poccuu
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IIpenucaoBue x cegpbMOMY
AMEPHUKAHCKOMY H3JaHHUIO

ABAJILIATD setr toMy Ha3ax g pabotan B KHMXKHOM Marasuse B BocToue.
EXeronHo Mbl npoaaBsajiM COTHHM 3K3EMIUISPOB KHMIM JHmkena "Kax MOKY-
MaTh akKLMH".

Heckonbko ner cnycrs, mocie OTKPBITHS CBOETO mepBoOro Gpokepckoro

CU€Ta, y MEHS MOSIBHUNIACH BO3MOXKHOCTb MPOYHTATH "a30yKy" r-nHa DHaKena u
[OHATh MPUUHHY €€ PACTYILIEI NOMYJISPHOCTH.
C Tex mnop s HEOAHOKPATHO MEPEUMTHIBA] 3TY KHHUTY, HE nepecraBas yYAUB-
JIATBCH €€ JIOTUKE M ACHOCTH, 61arofaps KOTOpbIM KaXKyLMecs CTOMb CJIOXK-
HbIMH BOMPOCHI MHBECTMPOBAHUS CTAHOBATCH OOIIEAOCTYIIHBIMM M OObIIEH-
HbIMM, KAKOBBIMM OHM U JJOJDKHbBI SBNATHCS.

Ho, X coxxaneHmio, HE BCErna ABNKIOTCE B NCHCTBHTEILHOCTH.

HenaBHo g 3amen B BocToHe B KHMXHBIN MAara3vH, ¥ MOJIOZIOA KJIEPK NONnpo-
CHJI MEHSl PCKOMEH/IOBATE €My HaubOJIee AOCTY MHYIO M JIEFKO YATAEMYIO KHH-
ry 110 BONPOCAM HHBECTUPOBAHHMA. Ha KHUXHBIX MOJKAX CTOSUIM COTHU KHMT
¢ O6pockumu 3aronoskamu: "Kax 3apaboraThb MWLIMOH 3a JBAanLATH MHHYT
[IpH TOMOLIM 30JIOTOTO NPaBWiIa MHBECTMPOBaHMA", "Kak m3bexaTtbh kpaxa.
OcHoBHasa teopus”. HO MOi1 B3rnsa OCTAHOBWICH Ha KHMre "Kak NnOKynaTh
aKuuu”. 5l MONYA B3I €€ U NPOTAHYJ KJIEPKY, KaK AeNa 3T0 M JBaNUATh JeT
TOMY Ha3an. |

J106as KHHra N0 BONPOCAM MHBECTUPOBAHUS JTOJIXKHA NEPHOAHYECKH Ne-
PEM3NIABATLCH, IS TOMO, YTOOBI OTPAXKATH M3MEHMIOUINECS YCIIOBUS PHIHKA.
Knura "Kak noxkynatb akuuu”™ SBasercs OAHOi U3 Haubosee NomyaspHbIX Mo
BOTPOCAM MHBECTHMPOBAHUS, KOTOPAS 38 BCE JOJTOE BPEMS CBOETO CYLECTBO-
BAHMS TPeOYyeT NMILbL HE3HAUMTENBHBIX IONOMHEHMH, @ HE (DYHAAMEHTABHO-
Mo nepecMoTpa. ITO NMPHU3HAK HACTOSULEH "KJIACCUKH".

l1o3TOMy, nepecMaTpuBas KHUry B CEAbMOI Pa3, S CUMTAIO CBOEIT OCHOB-
HOH 3aauei NOJHOE COXPAHEHHE OCHOBHBIX MOJOXKEHMIL, chopMyMpOBaH-
HbIX I'-HOM JHIKENIOM. BHECEHHBIE UIMEHEHMS KACAIOTCH TOJMBKO COBPEMEH-
HbIX YCJIOBHH U CJIOXKHBILEHCH HA PBIHKE CUTYaLIUH.

~ MHoto fobarnenn rnasbi, pacCMATPUBAIOLIME COBPEMEHHBIC TEHICHIIMH
KOMMBIOTEPH3ALMH GOHAOBONO PbIHKA, HOBBIE METO/IBI BLIGOpA aKLMIit, U OC-
BELIAIOUIME CMOCOOBI MHBECTMPOBAHMA, MOSBHMBILMECS 338 TOCJICAHME MNATH
ner. MHbIMK CnoBaMu, s HE 3aTPOHYJI HU OCHOBHBIX TE3UCOB, HY CIocoba mx
H3JI0OXKECHHUS. |

1 6eCKOHEUHO paj NPEJOCTABUBLIEIACH MHE BO3MOXHOCTH 6bITh CBHIETe-
JICM H YUYACTHHKOM UYCTBEPTONO AECATHIETHH XHMIHH ITOM 3aMeyYaTe/IbHOMN
KHHIH.

bperndan boliid
Mmaii, 1982
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KaK YHTaTh 3Ty KHHUTY

MHOTI'UE 6GoaTcd noKynath aKLHH, MOCKOJBKY CYHTAIOT 3TO
CJIMIOKOM CJIOXHBM ACJIOM.

Ho ecsim OH 3TO AEHCTBHTEJBHO OHWJIO TAK CJIOXHO, TO
BpsiA JiM 6oaee 32.6 muumona amepukanues (14.47%, Hacene-
HUS) cTaiM OH BraaeabuaMu akuui K Havary 1982 roaa.

Ha camom gesie, KHBECTHPOBAHHUE TOJBKO 3BYUHT CJIOXHO,
MOCKOJBbKY HMCHOJb3YETCd MHOXECTBO HE3HAKOMHX ¢yioB. Ho
33 CJIOXHHMH TEPMHHAMH CKPHBAKIOTCA OUCHb NMOHATHHIC BE-
IIA.
Yuucron Yepuw/uib cKasasl OgHAXAH: Jlyymue cjaoBa -
3TO CTaphe CJI0BA, 4 CTAPHE H KOPOTKHE CJIOBA SIBASIOTCS
JIYYIOIHE U3 BCEX.

B 3TOM KHHre Mbhl M CTPEMUIKCH HCIIOJB30BATh TAKHE CTA-
phi€ KOPOTKHE CJI0Ba, a He XaprodH Yowi-Ctput. MH cTapa-
JIACHh OOBACHHUTH CYTh MOHSATHH, KOTOPHE HCMOJAB3YIOTCS HA
pHHKE LEeHHHX Oymar. [ pyruMu c0BaMH, KaXAHH TEPMHUH
pPa3bACHEH B KOHTEKCTE, HA KOHKPETHOM NMPHMEDE.

B He HAHAECTE B 3TOM KHUIES HH CJIOBAPA CNCIHAIbHBHX
TEPMHHOB, HH JJIMHHOINO CIIMCKA onpeacseHui. Paccka3nBas
00 MHBEeCTHIMOHHOM OM3Hece, MH HAUHHAEM KHHMTY C OOBY-
HHX B OM3HECE C/IOB: LeHHas OyMara, akuus, Kanutan. g
TOrO YTOON YHMTATE]Db MOHLA, UYTO OH CTOJIKHYJCH C TEXHHYE-
CKMM TEPMHHOM, CJIOBO BHUIEJISETCS TNPH MepBoM ynorpedie-
HHUHM B TekCcTe. KpoMe TOro, MH CTapajuch, YTOOW HM OJHMH
TeXHUYECKHH TEPMHH HE ynoTpedasicd Xo TeX nmop, Noka YyM-
TATEJb JIOTHYECKH HE NMOAOMAET K HEMY B XOIA€ Pa3BHUTHS LIC-
JIOTO TE3MUCa. [IpH ITOM, €CAHM KAKOM-THOO TEXHHUECCKHHM TEP-
MHH BCTPEUYAETCd B TEKCTE BMEPBHE, TO OH BHRAECIIECTCH
KYPCHBOM.

ABTOpH HAJEIOTCHA, UYTO B ITOM KHUTC MECXaHU3M HHBECTH-

MK ONHCAH TEPMHUHAMHU, MOHATHHMH KAXAOMY, B TOM UHCJIC
U CAMOMY aBTOpY.
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Kak nokynate akuuw 9

I'naasa 1

YeM MHBECTHIMHU MOJE3HHI BaM

JTA KHHMra o ToM, KaK BKJAAHBATh JCHbI'H H 3aCTABHTh HX
paboTaTh Ha Bac.

Bul He HalAETE B HEM COBETa, KaK 3apaboTaTh MUJLIMOH Ha
pHHKE LeHHHX OyMar. Ecim On cymecTBOBas XOTh OIHH Ta-
KOM TOYHHH pelenT, TO Bce OpOKepH, TO €CTh JIIOOH, KOTOPHE
3HAIOT 0 PHHKE fosbime Bcex, Obtn Om MuwLmoHepamu. On-
HaKO, 3TOrO HE MPOMCXONHT.

[Tepen BaMu KHHTa 00 HHBECTHLIHASAX.

B 4acTHOCTH, O BJIOXCHHH ACHEr B aKI[MH H oﬁnnraunn
ONHOM U3 CNOocOOOB MYCTHTH BAmIM ACHBIH B O0OPOT C TEM,
uyTOOH OHM JA/TM XOPOIIYIO OTAAUY MJIH B (pOpME pEryJIsipHOIO
NOX0Aa OT AMBHACHAOB, WIH B dopMe NMpuOK/IHN B PpE3y/bTaTE
BO3PACTaHHUA HX IEHHOCTH, HJIM TOrO B APYroro.

boJpIMHCTBO MIOAEH, Y KOTOPHX NOCJE OIUIATH CUYETOB
OCTAIOTCS KAKHE-TO NCHBIMH, MOMECTAT HX B 0aHK WIH 3a-
CTPaxyIOT CBOIO XH3Hb HA 9Ty CyMMY. 1 HUKOMY HE NPHICT B
roJIOBY OCIapuBaTh 3T0 6J1aropazyMHOE pEIIEHHME,

STUMHA - OCHOBHHMH - BHAAMH cOepeXeHHnH JIIOOH NHTAa-
IOTCH 3aIMTHTh Ce0d OT HENMPEACKA3YEMBIX CTYUYAHHOCTEH.

Ho cerogHsS MHJUTHOHH JIIOAEH M0J1araloT, YTO LICHHKE Oy-
Mary - BCE€ BUAM aKUMH H oOJHraLaif - SgI0TCA MPHBJICKA-
TeJIbHHM OObEKTOM IUIS BJIOXEHHS NCHET.

KoHeuyHO, B MOKYNKe akIHMi ¥ oOaurauuil eCTh onpeae-
JIeHHAad J0JS pHCKa. DOJbIIHMHCTBO PHCKYET HEONMPABAAHHO,
HE yTpyXjasd ceOd Mm3yyeHHEeM pHHKA HEHHHX Oymar H mo-
HCKOM HAWJIYUYIIETO NYTH BJIOXCHHAS ACHET.

HyXHO NOMHHTB, YTO, BKJIAJAHBAA ICHBIH, YECJOBEK PHC-
xyer Bcerna. IMetrh neHprH B0oOOIIE PHMCKOBAHHO IO ABYM
nprunHaM. Bo-nepBHX, BH MOXETE NOTEPATh YaCTh HX HE3a-
BHCMMO OT crocoba BJoXeHHd. Bropasd nmpmumHa HE CTOJb
OUEBHIHA: 3aBTPa BH HE CMOXETE KYIMHTb HA Ty CYMMY, KO-
TOPOH pacmojaraere, CTOJBKO X€, CKOJbKO CEroaHd, Io-
CKOJIbKY LIEHH HA TOBApPH BCE BpeMs pPactyT ¢ OosbImmeHn HWiH
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10 N.9Haxen, b.bona

MEHBINECH CKOPOCTBIO.

Tor, KTO KONMT AEHBIN, NPAYA HX B KYOHMIIKE MM 33Ka-
NMHBAs B 3€EMJIIO, YXOQHUT OT NMEPBOM OUEBHIHOM OMACHOCTH -
OT NOTCPH YACTH ACHET, HO HE CMOXET YKJIOHMTbCS OT BTOPO-
[0, HECOUEBHAHOIO, pUCKA - OT MHPIauuu. Takum o6pazom,
pemasi, 4YTo BN OyfeTe AeaaTh ¢ OCTaBIIMMUCS Y BAC JEHbIA-
MH, BBl JOJIKHH YYECTh 00€ OMACHOCTH - U IBHYIO, M HESB-
HYIO.

KOHEYHO, HyXHO yYHTHBaTh M pasMep npuOBLLIH, KOTO-
PYIO BaM XOTEJIOCH OB MOJTyYHTH OT BIOXEHHUS AeHer. HyxHo
MOMHHTb: 00JIEE BHICOKas MPUGLUTL TpeGyeT GoNbImEro pucka.
EcJIM BH KJ1aeTe JEHbIM Ha CUET, TO BEPOATHOCTD NMOTEPH XO-
TSl OB YaCTH MX PAKTHYECKH PaBHA HYA10. COXPAHHOCTD Ba-
mero Bksana 1o 100 teicay nostapoe B onHoM 6aHKe rapaH- -
THPYETCH DedepanbHoU kopnopauuell no cmpaxosaHuro
éknados (F.D.I.C.). Ho 6aHkoBcKHil cueT He cnacaeT oT uH-
(AIUMH MOCKONBKY BAIl JOXOA COCTABHUT BCErO JIMINE 3.59%
rOXOBHIX.

Bri MOXeTE TakXe mOJIOXHTh AEHBI'M HA CPOYHHI BKJIAN,
obecrieunBalommii 606 BHCOKHE AOXOMH, YeM OOBIYHEIM
cOeperaTenbHHIl CueT (HanpuMep, BO BpeMsi KPETUTHOIR pe-
cTpukuuH 1981 roma crasku goxommwmu no 20% B neHb IpH
xpaneHuu 100 Teicau ponsnapos B reuenue 30 gueir). Joxon,
MOJYyYCHHHWH IO TAKUM BKJIAZAM, 3aBHCHT OT BJIOXEHHOIM
CYMMB X CPOKA, B TEUEHHE KOTOPOTNO BH COIVIACHH IEPXATH
neHpr B 6anke. Ho maxe u takme Gosee BHCOKME TOXOMH,
CABA MOCIICBAIOT 33 TEMINAMM MHAJISIIMHM, K TOMY XE 3TH JO-
XOH obsiararoTcs deaepaTbHHMH, rOCYAapCTBEHHHMH H Me-
CTHBHIMH BJIACTSIMM BHICOKMMH Hasioramu. Kpome Toro, mig
ITOr0 THIA BKJIAAOB XAPAKTEPEH eIe OAUMH HEAOCTATOK. Ba-
0IH JCHBI'M OKA3HBAKOTCA MOJTHOCTHIO CBA3AHHKMM Ha BPEMH,
YKa3aHHOC B KOHTPAKTE. B moroBopax o CpoyHHX BKJAagax
OroBapuBacTCs CyMMa mTpacdoB 3a JOCPOYHOE U3BATHE AEMO-
3HUTA. -

Baoxenune cBOOOAHNX HATHUHKX AEHETr B OAMH M3 OUYECHD
NONYJSAPHBIX CEHYAC MHBECTHLUHMOHHHX (DOHAOB MO3BOJAET
MOJYYHUTh PABHHH MM YyTh 00Jiee BHCOKMHM JOXOA, YEM IO
CPOUYHHM BKJAaaM. HMueecmuyuoHHbll OHO - 3TO HE UYTO
HHOE, KaK OOBbEIMHEHME OTPOMHBIX - IPUHALIEKAMUX ThICS
YaM HHAMBUIAYAJIbHHX BKJIATYUKOB - CPEACTB, IPEeaHA3HA-
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Kak nokynaTb akuvu ' 11

YeHHHX /IS BJOXCHHSA B IHPKY/JHPYIOMHNE HA ACHEXHOM
DHHKE KPaTKOCPOUHHIE KPEAUTHHE 0043aTENbCTBA C PA3/THY -
HHMY CPOKAMH NOTAIICHHUS.

Taxum 00pa3oM, BO3HHKAeT CTAOWIbHBIM INOTOK IIEHCI",
yXoasmMx M3 (POHAA M MPHUTEKAIOMHUX B HETO, - MOTOK, Tra-
PAHTHPYIOMMHA KJIHEHTY BO3MOXHOCTb H3BATHS B JIOOOH MO-
MEHT YaCTH WJIH BCEH BJIOXEHHOM CyMMH. OQHAKo, JOXOAL
MHBECTHIMOHHHX (DOHIOB ABJALIOTCS OOBEKTOM TAKOIO XK€
CTPOTOrO HAJOroo0/I0XKEHHS, KaKk ¥ OaHKOBCKHMH MPOLIEHT
(XOT4 CymECTBYIOT HHBECTHIUMOHHHE (DOHIH, ONEPHPYIOINUE
¢ MYHHI[MNIAAbHHIMM LHEHHHMH OyMaraMu, ocBOOOXIECHHHMH
OT HAJOroB). 159, -Huil 10X0A, KOTOPHH OHH AaBain B 1981-
1982 rr., BHIISAUT KaK yOBITOK, €C/TH CPABHHBATD €10 C TEM-
IIaMM pOCTAa HHAEKCA XH3HH B TEUCHHE PSA MOCJACTHUX JIET.

CrpaxoBaHue XH3HH Takxe cryxut noutd 1009, rapaH-

THel 61arogaps rocyJapcTBEHHBM U (benepaibHHM 3aKOHAM.

OgHaKO CTPaxOBOHM MOJIHMC MOKYMAKT AJS 3amMTH cEMbH. Ero
0eCcCMBICJIEHHO MCMOAB30BATh KaK 0ObeKT HHBECTHpOBAHHUS. B
Te4YeHHe NOJTHX JIET N0 OOHMYHOMY CTPaXOBOMY II0JTHCY, BH
IOJIy4aeTe NOXOA HECKOJIbKO Oosiee BHCOKMH, ueM 00 cOepe-
raTeJbHOMY CYETY, HO OH HE 3aIIMIAET BAC OT HEABHOIO PHC-
ka MHbaaoun. Ha neHbrM, NOAYUYEHHBIE MPH NOTAMCHHH
MOJHUCA, BH BPSAA JIK CMOXETE KYIIUTb CTOJIBKO, CKOJAbKO HA TC
JICHbI'M, KOTOPHE BH BHIUIAYMBAIH B TCUCHHE NO/THX JIET B
BHIE CTPAXOBHX B3HOCOB.

Kak eme BB MOXETE MCIIOJIbC30BaTh CBOM AcHbIH! Hanpu-
MEP, X MOXHO BJIOXHTb B ccyaocOeperartesbHBIE accolMa-
MM, KOTOpHE 3aHUMAIOTCH KPESOUTOBAHHEM IOA 3aJ0T He-
ABHXHMOIO HMymecTBa. baarogapd KOHTpPOIO rocyaapcrsa
3TOT BHI BJIOXCHHS ICHEr OTHOCHTEJIBHO 0e30MaceH, €CJIH,
KOHEYHO, YUYHTHBATH JHIOb PHUCK IBHHX notepb. Ho noxoxn ot
TAKOIO BJOXCHHS OKa3bhBACTCHd HEMHOruM 00/iblle, YEM IO
cOeperarenbHOMy cuery. U ondaTh-Taku HET 3aMIMTH OT HESIB-
HOIO PUCKA HH(IALHHA.

Bu MOXeTe BAOXHUTH JEHBI'M B HEABHXHAMOCTh. Kak npa-
BIJIO, LEHH HA HEABHXHMMOCTh pPacTyT IpH pPOCTE LEH HA
apyrue ToBapul. TakuM o0pa3oM, BH MOXETE HAHTH CIIOCOO
3aI0UTH OT HESIBHOrO PHCKA, HO TOJBKO IpH YCAOBHH, UTO
BAIIE NPHOOPETEHHE YAAYHO H BAM MO3JHEE MOCUACTANBUATCH
BHI'OAHO €ro npoaatb. KpoMe Toro, BH JOJXHH OHTb YBEpE-
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12 ' N1.9vaxen, b.bonn

HH, YTO HAJIOTH HA HEABMXHUMOCTb HE CbEAST BCIO BAIIY I1O-
TCHHHaﬂnyIO NPHOBLIB, JOJXHK NPEeABUAETD HEI peackasy-
CMBE NEHCTBHUS BJIACTEH, YCTAHABJIHBAIOIMMNX 30HATBHHE Ta-
PHPH H OLEHMBAIOMHKX HEIBHXHMOE HMYIIECTBO B LEIAX
HAJIOro00J10XEHH .

PHCK noTepaTs AeHbI'M BEHK naxe mis TE€X, KTO BCE CBOE
BPCMSl MOCBAIMIACT MOKYINKE, YNPABJCHUIO H Mpogaxe 3e-
MeJIbHOM coOCTBeHHOCTH. TeM Gosee, mis CpeqHEro YeIOBeKa
C HeGONMbIIMMH CPENCTBAMH TOPIOBAS HEIBIKHMOCTBIO OKA-
3bIBACTCS CIEKYISUHEN, a HE CNOCOOOM BJIOXEHHS ICHET.

BH Takxe MoXeTe BKIAAKBATH ICHBIH B "TBEpIANE aKTH-
BH, YTO CTAJIO MONYJAPHHM B MOCJICIHEE BpEMS CPEACTBOM
3amHUTH OT HHAsIUMH. BH MOXeTe mokynaTts 30,10TO MH ce-
pebpo. Ho onu BOBce He npuHOCST AUBHACHIOB, ONPABANBA-
IOIHX TOpOroCTosmee xpaHenue. B Moxere mokynars apa-
MOUCHHHEC KAMHHM, MOHETH MHIHM Mapku. Ho nokynka mx
Tpeﬁyer CEPBE3HOH IKCNEPTU3H. K ToMy Xe, npu posHHUYHOIH
NpOAaXE YCTaHABJMBAIOTCH OrPOMHHE HAUECHKH, B 3HAUHM-
'ljeJIhHOﬁ MCPC CHHXAKMUAEC Baml NOTCHUHAJbHHHE J0X0n. BH
MOXCTE ITOKYNaTh MPOM3BEACHUS MCKYCCTBA MJIH AHTHKBADH-
at. Ho mis' BKAagunKoB, KOTOPHE 3aAyMBBAKOTCH O "KOHIIE
CBETA", 3TO HE TAKOE YX ABHXHMOE HMyIIECTBO. Bo BpemeHa
CTrajia peasn30BaTh €10 OYEHD CJIOXHO.

HaxoHen, BH MOXeTe BKIANLIBATH JEHBIM B AKIHHE H 00-
JArauny. FIMEHHO Tak NocTymaoT 6aHKH, MO KpaiHeH Mepe ¢
YaCThIO BJIOXKCHHMWX KJIMEHTAMHM AEHETr, VIS TOTO, YTOOH BHI-
IUIATHTb NPOLCHTH M H3BJICUb BHIOAY s cedst. To xe camoe
MOXHO CKa3aTh M O CTPAXOBHX KOMNaHUsAX. U Te, u npyrue
SHAUHTCJIPHYIO YaCTh CPEACTB BKJAAHBAKIOT B 00Mranuu. B
HAaCTOSMEC BPpEMS H OHH MMOKYTAIOT BCE OobIe M 6OJIbIIe aK-
LMK, MTOPOH AOBOASA MX KOJHYECTBO JI0 YPOBHSA, YCTAHOBJICH-
HOIo roCynapCTBCHHHMH 3aKOHaMu. Bosiee Toro, koMmepue-
CKH¢ O3aHKH W HHBECTHUMOHHHE DOHAH (TPACTH) :
3aHAMAIOMMECT BJOXEHHEM CPEICTB KJIHEHTOB, GONBIYIO
4acTh JCHET NPEANIOYATAIOT BKJIANKBATD B AKIIHH.

ITouemy?

Kak nokaswiBaeT MHOrONETHMIT OMMT, CpPEAHAS AaKLH4K
NPHHOCHT 00Jiee BHCOKMI JOXON ¥ B GobmCii Mepe 3aNIKIa-
€T H OT IBHOIO M HEIBHOIO PHCKA, YeM K000 APYroii Bux HH-
BECTHIUH.
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Iepxareau akuui B AMEPHKE - 3TO JIOOH, BJAAACIOIME
noutn BceM Om3HecoM. Y moka OH pa3sBMBaETCd - HHBECTOPH
NpOLBETAIOT.

Ho cnpasefinBo 3TO HE A1d BCex M He Bceraa. OnHu 3apa-

6oTajin MIJUTHOHH, IPYTHE - pa30pPHIHCh. MHOrHe KOMIaHHH
npeycnesu, a Kakue-ro obankporwmch. Ho B TeueHne MHO-
rEx JIET CPCAHHMM BKJAMUMK MOAYy4YasJ HA BJOXCHHHE ACHBIH
sgaunTeIbHHM Joxon. CaMoe Xe BaXHOE 3aKJIIUAETCH B
TOM, YTO LI€HA aKLHH POC/ia OQHOBPEMEHHO C OOIMMUM POCTOM
meH. I BKJIAQUMK MOT BHIOJHO MPOAATH CBOM AKLIHH, OCOOEH-
HO, €CJIM OH BJIAZIE] MMM Aojaroe BpeMs. Takmm oOpa3oM ero
KaMNTAJI OKa3HBAJICH 3AIMHIMEHHNM OT HHIAIIHH.
-~ Uccneposanue, npoeacHaoe B 1982 rony KoHCy1bTaTHB-
uuM KomnbiorepauM neHTpoM CiwBep Crpusr, mrat MspH-
asan (Computer Directions Advisors of Silver Spring,
Marylend), nmoxasano, uro ¢ 1926 mo 1982 rox obmmit pocT
TOXOJOB MO OOHUYHKM AKIHIM OIIEPEXaJ POCT HHAECKCA CTO-
MMOCTH XH3HH MPHMEPHO B TPH pa3a.

Bot npHuMHH, 0 KOTOPHM Bce Oosbie JoAeH, paHbIIE X
He BCIIOMMHABIIKX 00 aKmu|eax, MOKynaioT ux ceruac. M mng
BCEX 3HAHME OCHOBHHIX 3aKOHOB OM3Heca HeoOXommMo.

UTAK...
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I'1aea 2

9T0 HYXHO 3HAThb 00 OOBIYHBIX AKIMSX

"OBbIYHASA axnua", Ha camoM aene, Bemp He COBCEM OGRIY-
Had. OHa MrpaeTr Beaywmyo pojb B 00eCNEeYeHHH CTaGIIbHO-
CTH HAIlIEX CHCTEMH, IBJIAI9CH OCHOBOM OM3HEeca M CBOOOIHOIO
NPEANPAHUMATEILCTBA. (CTAHOBACH AEpPXATeNeM YAacTH aK-
LIMH KOMIIAHMH, BH TEM CAMBIM CTAHOBHTECH YACTHYHO BJIA-
ACJIBIEM CaMOH KOMIAHMH. UHHMH C10BaMH, BH H Apyrue
ACPXaTeau aKIUH coo0Ima Bameere eif.

Kak xe mogsasiorca akiun?

HonycTuM, yTo BH HM306penu HOBYIO MPEKPACHYIO CKAaJ-
HYI0 PHOOJIOBHYIO YAOUKY, NOJYYHJIH MATEHT M YOEXKICHH,
YTO BAIIEMY H300pPEeTEHHMIO OGECNEYEH NMPEKPACHHWIMA PHHOK
cOHITA.

Bu roroBn Hauate mpomsBoxacTteo. He xBaraer jiump ca-
MOrO I/IABHOTO - KanuTasa. He xBaTaer cpeacrs, 4ToOH apeH-
A0BATh MaJEHbKYI0 (pabpuKy, KymuTs HEoGXOoaUMOe obopy-
AOBAHME, HAHATH PAOOUYMX M areHTOB MO cOMTY. Bh MOrIH 61t
HavyaTte aeso 6yap y Bac 20000 mosutapos. Ho ux mer. Hu
oguH OaHK He JACT KPEOUT TOJILKO HA OCHOBAHHHM BAILIETO Na-
TeHTa. Haith "nobporo amrena”, xoropmii coracwics Gk
BJIOKHTD B BALIE AEJIO TAKYIO CYMMY, TOXE HE YAAEeTCH.

Torma BH pemaere co3gaTh KOMOAHHIO M HAYATE BHITYCK
akuui. Ilocne obopmaenus Bcex HEOOXOAMMBIX MO 33KOHAM
MTAaTa AOKYMCHTOB AKLUHMOHEPHAd Kommnauus Pocket Pole
(KapMaHHHE y0uKH) HAUMHAET CBOE cymecTBoBanue, Ho 1o
COIC HE BCC: BH JOJIXXKHH HAWTH JBAALATH YEJIOBEK, KAXKIEbIM
M3 KOTOPHX COTJIACH/ICS OB B/IOXHTH B Aes0 mo 1000 noswia-
PoB. [l11g 3TOro BaM nNpuaeTcs BHIYCTHTH M MPOAATH 20 naes
mo nexne 1000 monnapos. Kaxamiit uenosex, KYIIHBIINHM TAa-
KYIO aKIUIO, OKAXETCS BIANEAbIEM 120 YACTH KOMIIAHMA,

KoHeuHo, opuH 3axo4eT BAOXHKTH B Bame ae1o 2000 IOJI-
J1apoB, a Apyrod - ToabKO 200. Pemenne nanpamusaercs ca-
MO: TIIOCTaBHTh 0O/Iee HM3KYIO HEHY Ha KaXAYIO AKI[HIO, HO
NpoAaTh X GO/bIIE. ITOT BAPHAHT NPHBJIEKATENEH M IUIS MO~
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xkynatend. [IpoaaTs - ecam 310 MpHAETCA CAENATh -  ACHIE-
BHE aKLMM BCe-TakKM Jerdye. Kpome Toro, JioacH, KOTOPHE
moryT norpatuth 10 wm 100 monnapos, ropasgo Gosbme,
yeM TEX, KTO cMOXeT KynuTb akuuu 3a 1000 nosnapos.

HTak, B KOHIIE KOHLIOB BH pemaere npoaars 2000 naes mo
10 mo/IapoB KaXANM. ITH nau u OyayT OOHYHHMH aKUAIMH
Pocket Pole Company. llena B 10 nosuiapoB, ykasaHHad Ha
HHX - 3TO HOMUHANbHAS cmouMocmb ( HOMUHAN ).

I[IpogaB 2000 nmaes no 10 nosnapoB, B cobupaete HEOO-
XONMMBIA KAIMTAJI B 20000 nonnapor. Pocket Pole Company
CTAHOBHTCS peanbHoCcThO. [losarad, uro renepsb acna Pocket

Pole Company - 3TO BaIIH J€Jid, BH MOXETE JONOBOPHUTHCH C
NIPYTMMM BJAAE/bLAMH aKUMH O TOM, uTO OyaeTe IOay4aTb
NpPOLIEHT OT JAOXOJOB KOMIIAHMHU, HE BHOCH AeHer. Ho - mas
NPOCTOTH HM3JIOXEHHS - JOMYCTHM, UTO BH noxynae're YacTb
MX HApPaBHE C JPYTHMH aKIIHOHEPAMM.

Kaxauit saanesen naa Pocket Pole Company gaBasgsercd
COBJIAAEbIIEM KOMIAHHHM. [lojd KOMNAHMH, NpHUHALJIECXKA-
mas €My, 3aBHCHT OT KOJHYECTBA NAEB, KYIJIEHHHX HM H3
Ttex 2000, yTo OpIM BHNyueHH B oOpamenue. Eciu OH Ky-
mua 1 nait, eMy IpHHALIEXHT 12000 4aCTh KOMIAHHMH,  €CITH
xe 20 maeB - 100 yacts komnasguy, wim 1%,. Ceuaerenncr-
BOM IIpaBa COOCTBEHHOCTH CJYXHT BHA3BACMHN KAaXAOMY
BJAICABILY aKyuUoHepHblil cepmuguxam, B KOTOPOM YKa3aHO
KOJIMUECTBO MPHOOPETEHHNX AKITHM.

JlOonyCTHM, UTO BECh BHIIYCK AKLUMA NPOAAH NATHAECCATH
BJIAJIC/IbIAM. YTIPABJAATh KOMIIAHMEN OyaeT CI0XKHO: MPUXO-
JTMTCS COBETOBATBCH C KaXAKM aKIIMOHEPOM IO JIOOOMY MO-
BOAY: HAIPHMEP, MOKYIATh ITOT CTAHOK WIH TOT, IPOAABATH
roToByIo npoaykumio 3a 40 unau SO foan1apoB U T.4.

[ToaTroMy Ang HAOMOAEHHUS 3a HEATEJIBHOCTHIO KOMIIAHMH
NEPXaTeJn aKI Ui BHOHPAOT COBET JUPEKTOPOB MJIM IPAB-
nenune. Kax xe smbupaerca npasaenune? Ha ocHoBe ronoco-
BAHMS M B COOTBETCTBHM C KOJMYECTBOM aKLMi, mpuobpe-
TEHHHX KaXJAKHM akinuoHepoMm. Ecim B coBeT HaA 3apaHee
HAa3HAUYCHHHH CPOK HY XHO H30paTh S uesoBek, TO TOMY, KTO
BJAACET OAHOM akIuel, npeaocrasiagercd 1 rogoc, KOTOPHH
OH MOXET NMOAATh 3a KaXAYI0O B3 5 BAKAHCHM, A TOT, KTO BJIA-
neet 10 aknpuamu - 10 roaocos. -

B cBo10 ouepens, CoBeT IMPEKTOPOB BHOMpAET Mpe3ucH-
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r4 M HECCT BCIO NOJHOTY OTBETCTBEHHOCTH 33 BEACHHE NET
Pocket Pole Company. B 60ipmuucTBe CJIyYaeB YICHH IPaB-
JICHHS HE MOTYT NOCBATHTh BCE CBOE BPEMS AEIaM KOMIIAHNM
H HALCISIOT NPE3UACHTA NPABOM PEemaTh JIOOHE BOIMPOCH,
YIIPAaBJICHHS KOMITAHHEH, 3 TAKXE HA3HAYAIOT APYTHX AOJX-
HOCTHHX JIHL, KOTOPHIE MOTYT KaK OHTb, TaK H He GHTh aK-
LITHOHEPAMH KOMIIAHHH.

Pa3 B rog npasnenne Pocket Pole Company nposoauT 06-
mee coOpaHue aepxaresei AKIHH, TAE PyKOBOACTBO BHCTY-
1dCT C TONOBHM OTYETOM NeEPen CoBiaameabuaMm.]] paBJjIcHHE
TaKXe O0ECIIEYHBAECT BCEX KAK IIPUCYTCTBYIOMMX, TAK H OT-
CYTCTBYIOITHX AKIIMOHEPOB KOIMKEH ITOTO OTYETA.

Ecim kto-nubo wu3 AKIHOHEPOB HENOBOJIEH HEeATEIBHO-
CTbIO KOMIIAHMH, OH MOXET BHICKA3aTbhb CBOE MHEHHE Ha Co-
OpaHMM M BHeCTH NPENIOXKEHHSI, KOTOPHE, N0 €r0 MHEHHIO,
CoCOOCTBOBAIA OH yyumenunio per, AKIUOHEPH O00S3aHH
FOJIOCOBATDb "33" MM "TIPOTHB" Hero. OGKYHO pemeHHe npu-
HUMAETCH MPOCTHM OONLIIMHCTBOM, TIPHYEM KAXIHA HMeeT
[TPaBO Ha KOJMYECTBO I'OJIOCOB COOTBETCTBYIOMIEE KOJHYECTBY
NPHHAVICKAMHUX EMY aKI[UH.

Ecom Bonpoc, Tpebyromuii rOJIOCOBAHHSA, BO3HHKAET A0
coOpaHus (Hampumep, BRIOODH HOBHX AMPEKTOPOB), KAXIOTO
dKLIHOHEPpa MPEAYNpeXnaloT 3apaHee. ECIHM OH He MOXET
[IPHCYTCTBOBATH HAa OOmMEM COOPAHHMH, TO €10 MPOCHT IOATIH-
CaTb dosdepenHocmep, B KOTOPOH OH IEPENAET CBOHM MOJHOMO-
YHS KOMY-JMOO M3 CAyXammx Him AUPDEKTOPOB H MPOCHT
AAHHOIO YEJIOBEKA ONTD dodeper Hbim AUYOM WIN TIPEACTABH-
TEJIEM M I'OJIOCOBATbD 33 HEIO.

B tex cayuasx, korna NPHXOAUTCH BHIOMPATh HOBHX H-
PCKTOPOB, ONMNO3WIIHOHHO HACTPOEHHAS TPYNINA MOXET B po-
THBOBCC CITUCKY, MPEMJIOXEHHOMY PYKOBOJACTBOM, BHICTABHTE
CBOMX KaHMAaToB. B aroit Gopsbe kaxnas cropona crapaer-
(4 IOy YUTH NOATHCAHHHE AKIMOHEPAMH AOBEPEHHOCTH. JTO
HaswBaeTcs "0opuboii 3a nosepeHHOCTH' .

B nonmoanenue x PETYNIIDHHM 3aCE€NAHUSAM IPABJACHUSA U
TONOBHM COOpPaHM M MANITHKOR MOTYT CO3NBAThCSA COOpaHus
dKIIHOHEPOB 151 PEIIECHHS CIIELMAIbHHX IPOG/IEM.

[Touemy moan OyAyT KNamnBaTL NAEHBIM B BAIIy KOMIA-
HHI0? CuMTas €€ mpoxyKuHIo KAUECTBEHHOH, OHM OyayT
HanCATECSA MONY4YHUTh OOXON, BO-TIEPBHX, B BHAC AUBH/CH-
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I0B, M BO BTOpPHX, B PE3yJbTATE pOCTa HEeH akuuu Pocket
Pole Company.

Jng Hauana pa3bepemcsa ¢ nuBHAEHAAMH. JonycTuM, uTO
3a MEPBHHM roJ MOCJE OILIATH BCEX CUECTOB M HAJIOTOB  IPH-
6eL1p KOMNaHuHM cocrasisgior 2000 pomnapos, wim 109 or
pa3Mepa nepsoHayanbHoro kanurana B 20000 gosrnapos, T.€.
Tex AeHer, uto ObuH cobpaHH nocie npogaxd 2000 oOHYHKX
aKIMHA. DTO JOBOJIBHO BHICOKAS, XOTS MU BIIOJHE BO3MOXHAS,
npuOBLTH IS BHOBb OPTaHH30BAHHON KOMITAHHUH.

CoBET AUPEKTOPOB peHiaeT, KaK NMOCTYIMHTD C MOJYyYEHHOM
npuoeLIbI0. He uckaoueHo, uyto oHa OyaeT meJNKOM BHILIA-
YCeHA ACPXATEAIM AKIMK. BO3MOXHO, NpaBJACHHE PEIIUT OC-
TaBUTh BCIO NPHOBLIL B Kacce KOMNAHUH, KYIMHTh HOBOE 000-
pPYZOBAHHE, PACHIMPHTH INPOM3BOACTBO H IOJYYHTh OoJjiee
BHCOKYK npuOnip Ha caeayiomuit ron. Ho mockoabky Bce
NaNIOUKH JIOOAT NMOJy4YaTh JUBHACHAK M BCEM COBETAM M-
PEKTOPOB 3T0 HM3BeCTHO, npasjacHue Pocket Pole Company
MOXET BHOpaTh KOMIIPOMHCCHOE pemenue: BumwiaTuts 1000
JOJLIAPOB B KAYECTBE AMBHACHAOB, a Apyryw 1000 noanrapos -
HEPACNIPEICACHHYIO IPHOBLIb - CHOBA BJOXHTD B AEJIO.

Ecau npasaeraue Bupenser 1000 gosapos Ha JUBHACHAH
no 2000 BHNymEHHHX AKUHKHi, TO AOJI JOXOAA HA OXHY aK-
Mo cocrasasget (.50 nosiapa. 1o Ta cymMMa, KOTOPYIO IMOJI-
yuaer Baazenaen 1 akuun. CooTBeTcTBEeHHO, Biaagesiel 10 ak-
IUd noaydaer 5 gouiapos, a Biaagenen 100 axumin - S0
XOJUIAPOB, UTO COCTABJALeT J Y, NpHOBLUIH, HE3aBUCHMO OT KO-
JINYECTBA BJIOXKCHHHX JCHET. |

Ho oHu nonyyar u fonoHUTENbHYIO NPHOKIb, PABIA HE
cpa3y omytumyw. Ta 1000 zosnapoB, KOoTOpy0 nmpaBJjcHHE
PEMWIO yAEPXATh M BJOXHTDH B JEJO, YBEJWUYHT LIEHHOCTH
KaXJ0H aKILMH H, TEM CAMBIM, €€ SKBHBAJIEHTHYIO JOJIIO B Ka-
MUATAAAX NPEANPHATHS.

Ecnm nepsonauanbuas ueHa akuui Pocket Pole Company
cocrasnsiia 10 gosnapoB, TO Teneps OHH JOIXKHHW OLEHUBATH-
ca B 10.50 nosnapoB, NOCKOJBKY KOMIIAHUS PACNOJAracT ao-
nonuuteabHon 1000 norapos - MOMHMO MEpPBOHAYAJIBHOIO
kanutasaa B 20000 gonnapos.

HomuHan akuun B 10 gosnapos, cTaHOBHTCA YCIOBHBIM.,
["'on oT roga HOMMHAIBPHA S CTOMMOCTB OyAET HMETh BCE MEHb-
Iiee OTHOIIEHHUE K UECHE AaKLUHU, OCOOEHHO eCJH KOMMAHUS
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3apafaTeiBaeT XOpomue NEHbId M eCIH AUPEKTOPA NMPOIOJI-
XaI0T rOA 3a ro0M BKJIAABIBATh YACTh JOXOAOB B JEJIO.

Bcero uepes Heckonbko aer obwas cmoumocme uMyue-
Cmea KOMIIAaHUH, T.€. BCE, YEM OHA BJIAAEET: 3aBOA, 000PYI0-
BAHUE U TOBAPHO-MATEPHAIbHHE 3aMACH - MOXET YABOUTHCH,
CCIM HE BO3PACTYT naccuagvl, WM 00mas CyMMa JOJITOB KOM-
naHuu. [Ipu aroM "knuxnas cmoumocms” xaxmoii aKIUH
(aKTHBH 0aslaHCa MHHYC 3aJ0JIXEHHOCTD, JCJCHHLE HA YHC-
JIO BHIITYIICHHNX aKIui) OyaeT yBeTHUNBATHCS.

fHomunan akyuu - TEPMHH, KOTOPHH CTOJIb YACTO MOHHM-
MACTCS HENMPABWJIbHO M HACTOJIBKO CUHMTAETCS MAJIO3HAYa-
MM, YTO CEXYAC MHOIMME KOMIIAHMHM MJIM HE YKA3KBAIOT CTO-
HMOCTh CBOMX AKIHMHM (TAKHME AKLHKH HA3HBAIOTCS aKuyusIMu
be3 HoMuHana) , NN OLIEHUBAIOT UX B | Wau 5 AOJL1IAPOB, T.€.
HACTOJIbKO HHU3KO, UTO HCBO3MOXHO PACCMATPHBATH 3Ty LICHY
KAaK HHACKC PCAaTbHOM CTOMMOCTH.

‘TepMHuH "xHuxHas CmoumMocms’ MMeEJk peabHOE COAEp-
KaHUC B IPOMLJIOM BEKE, KOra HEMCKYMEHHOM nybuke 3a-
4aCTy10 NPENJIATAH - pasxuxennsvle” (dymoie) axyuu. 10
BbIDAXCHHE BOCXOOHMT KO BPEMEHAM, KOIAa TOProBIH CKO-
TOM U191 YBCJIHUEHH S BECA XHBOTHHX IIE€peA NPoAaXeH naBa-

JId MAMY C OOJBIIMM KOJHYECTBOM COJIM, 3 3aTEM TEpPEN
B3BEIMINBAHUEM OOMJIBHO TIOHJIH.

Cpenu neHHnix Gymar - 3o akius, KOTOpHE BHIIYCKa-
I0TCH 110 SIBHO 3aBHIMICHHOH II€HE, T.€. HA CYMMY, IIPEBHIIA -
I0myo peaabHHH kanurtaa. Hanpumep, Hekuit 6eccoBect-
HEU JEJEI MOXET BJOXHTH B CO03JaBAEMYIO HM KOMITIAHHIO
NOJIMHJLJTHOHA NOJIJIAPpOB, & BHITYCTHTh aKIMH HAa MUJLIHOH.,
3aTeM nponaTh aKUUM U NOJOXHTH cele B KAPMAH IOIMMI-
AuoHa. Mam, nponaB monoBMHY akuwmii, T.e. BEPHYB CBOH
NCHBI'H, OH MOXET NPHCBOKTH OCTABINYIOCS YaCTh aKLMH H,
TaKUM 00pa3oM, CTaTh BJAANEABLEM MOJOBHHH JOXOMOB KOM-
[IAHWH, HUYErO HC BJIOXHUB B Hee. Teneps Takue MOIMMEHHH-
4CCTBA MPAKTHYECCKH HEBO3MOXHB H3-33 YXECTOYHBMIENOCY
KOHTPOJISI CO CTOPOHH FOCYyapCTBa.

MHorue Baagesbun aKuii MIOHMMAIOT, YTO 'KHHMXHAd
CTOMMOCTh  MaJIO YTO 3HAYMT B HacTosAmee BpeMd. PeasibHoe
3HAYCHHE MMEET NPHOBLIPHOCTH KOMIIAHMH M MEPCHeKTHBH
€€ pocTa, a BOBCE HE 00masi CTOMMOCTb €€ 3aBOJI0B | 060pY-
AOBaHHA. AKUMHM HEKOTOPH X KDYIMHBX KOMIIAHMIA NPOAAIOT-
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cd MO IIEHAM, BABOE HJIM BTPOC NPEBHIIAOIMHUM KHHXHYIO
CTOMMOCTD . AKIIMH Xe APYIrHX, HAIIpUMEpP, KOMIIAHUH Xe-
JIe3HBX AOPOr, TPAaTAMMX OTPOMHHE CPEACTBA HA TEXHHUYE-
CKO€e OCHAIMECHUE, MIPOAAIOTCS MO LEHE MECHBIIE "KHMXHOH .

Hepenko moa "KHHXHON CTOMMOCTBIO TOHMMAIOT CYMMY,
KOTOPYIO BJIaAe/Iel AKIHH OXHAAET MOJIY YMTh IPH JIMKBAAA-
My 00aHKPOTHBIIEHCS KOMIIAHMHM H PACIPOAAaXe €10 coocT-
BeHHOCTH. HO 3TO He BCcerga onpaBanBaETCHd, MOCKOJBKY pe-
KO YAAETCS MOJYUYHTh [MOJHYIO CTOMMOCTD €€ HMYIIECTBA.

Kak Xxe MOXHO OINpEacJHNTh, YbM aKILUHU BHITOAHEE:
Pocket Pole Company i xakue-aubo apyrue?

OTBET HA 3TOT BONPOC MOXET OHTH OMMH: KU HA UMEIOT
HEHHOCTD TOJBKO, €CJIM KTO-TO MNOTOB IJIATUTH 332 HHUX B TOT
MOMCHT, KOT'/Ad BH COOpaJIHCh HX TPOAABATh.

Ecay Xe npoaAyKuusa KOMOAHUHA HENONYJA4pHA H HE HAXO-
auT cOnTa, ecam 3apaboTHad MIATa M IEHH HA CHPbE CJUII-
KOM BHICOKH, €CJIH pyKoBoaCTBO HeaddekTusHo, TO Pocket
Pole Company, xax ¥ Ji00ad Apyras KOMIaHUS, MOXET IO-
tepneTh Kpax. Ecan neso moiaer 7o 6aHKpOoTCTBA, BALIM aK-
IIMH MOTYT 00€CICHUThCS.

TakoB xyamuii BapuadT. U TOT, KTO pUCKHYJI KYIIHTD aK-
[IMYM KOMIIAHUH, IOTCPIHAT HEYAAQUy. |

Ho ecau Pocket Pole Company pa6oTaeT yCrnemHo, ecJiu
Yy HEE PEryJISPHHE BRICOKHE JOXOAH , €C/IM YaCTh ITHX A0XO-
OB PEryJSpHO BHILJIAUMBACTCA B BHAC JUBUACHIOB, a APY-
rad 4acTb pa3yMHO MCHOJb3YETCH AN pacMpPEHUS NPOMU3-
BOACTBA, TO Bama akuud gopoxe tex 10 noanapos, KOTOpHE
BH 33 Hee yraaTuan. Moxer OHTb 1aXe CymmEeCTBEHHO 0PO-
Xe. 3TO H €CTh BTOPOH NIYTh YBEJIMUCHHUSA KAMUATANA [IPH BJIO-
XEHHUHM ACHET B AKIHH - YEPE3 yBEJIHMUECHHE LECHH. Hanom-
HUM, YTO NIEPBHHN NOYTh - UEPE3 NOJYUCHHE THUBHACHOB.

[leHa axMH, KaK M IEHA [TOUTH BCETO OCTAJbHOI'0 B 3TOM
MHDE, ONPEAEAIETCS CIPOCOM H NPEAJIOXECHHEM: TEM, CKOJIb-
KO COTJIACHH IUIATHTD 34 HEE H TEM, 3a CKOJIBKO COIJIACHH €€
POAATh, CKOJBKO OOUH YEJOBEK MPEAIAracT, a APYroM 3a-
npamuBaeT. Bor moueMy akuu MMEIOT NPEAIAraeMylo H 3a-
NpamHBaAEMYIO IEHH - LECHBI MOKYIATEJIS M IPOAaBILaA.

Ho csieayeT nOMHHMTB, UTO LiEHA HEe MOXET OHTh HAACXK-
HBIM PYKOBOACTBOM I10 YAAYHOMY BJIOXCHHIO AcHET. HekoTo-
pHE HE XOTAT NOKYNATh JOPOrOCTOSIMINE AKIUUA, AYMAas, UTO
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aKIMsl, KYIJICHHAs O HU3KOH LIEHE - 3TO yAaYHOe MpHobpe-
TeHHe. Ho akuMu oXHOM KOMIAHMH MOTYT MPOAaBaThCH MO
HH3KOH LIEHE JIMIIb MOTOMY, YTO HX MHOIO, "mupor” OnLn
Pa3pC3aH Ha M3PANHOEC KOJHMYECTBO MAJIEHBKHX KYCOYKOB.
Torma xak akuuu Apyroif, HACTOJBKO Xe NpOLBETAIOMIECH
KOMNAaHHH, HMETh BHCOKYIO LEHY, MOCKOJBKY e¢ hOoHE He
Obis1 pasgeneH Ha MeJKHe YacTH M YHCIO BHIY LICHHHX €10
AKL MK MeHbIIE. [{eHa aKuun UMeeT 3HAYEHHUE TOIBKO B CBSI-
34 C NpHOBUIBLIO M JUBUACHIAMH, MPUXOS IIMMHUCS HA TOJIIO
COOCTBEHHOCTH (mai).

BoT 1 Bech Ham He601bIO pacckas 06 OGHYHOM AKLINH -
YTO OHA M3 Ce0d MPEACTABASET, KAK OHA MOSBALETCS, H YTO
3HAYHUT BJIAAETD €IO.

Komnauuu American Telephone & Telegraph, General
Motors u US Steel Moryr BHNyckaTh MWLIMOHH akumi u
NPEACTABIATh HHTEPECH MHJLJTHOHOB AepxaTteack akuuit. Ho
A4XC€ B ITHX CYNEPruraHTCKMX KOPMOPAUMIX KaXAas aKI U
MrpacT TOUHO TAKYIO X€ poJab, KAK H aKuuH B Hamel Pocket
Pole Company. U kaxnaniit mepxaresp akuuii HMEeT Te Xe
npaBa, NPUBWIETHH H OTBETCTBEHHOCTb.,

ECTh TOJIBKO OAHO CymECTBEHHOE pa3iHYHe MEXIY BJIO-
XCHHEM neHer B Pocket Pole Company u moxymkoit akimi
BHIIICHA3BAHHBHX KOMMNAHHMH. DTH KOMNAHMH 33aHHMAIOTCH
OM3HECOM B TEUCHHME MHOTHX JIeT. BH KOE-4TO 3HAETe O HUX.
Bul 3HaeTe, HACKOIBKO XOpOMmH HX TOBApPH H YCAYTH, OKa3H-
BaCMBbI€ HMH. B MOXeETE M3yuHTh MX HCTOPHIO, YBHIETD,
HACKOJIbKO YBEJIHYMIHKCH UEHH HA HX AKLHH 32 IPOMEIIIHE
FrOOH M KAKOBH NPHOBLIM M JUBHICHAH.

[lo nmeromerics nadopMaLMH BH MOXETE COCTABHTH O~
CTATOYHO HAAEXHOE CYy XACHHE O TOM, ABJAAIOTCS JIM IEHH HA
AKIMH 3THX KOMINAHHH 3aBHIICHHHMHU WIH 3aHMXCHHB M.

M, maobopor, yenosek, moxynaromuii akuuu Pocket Pole
Company, HCXOONT AHMmb W3 COGCTBEHHOrO MHEHHS O Kaye-
CTBC MPOAYKUHH KOMIIAHHH H O TOM, HACKOJBKO OHA Oyger
IOJIb30BATECA CIPOCOM. OH HE MOXET PYyKOBOIACTBOBATHCS
CTATHCTHYECKHMH JAaHHHMH, Y HEro HeT HHbopManum, Ha
KOTOPYIO MOXHO ONEPEThCA NPH OLIEHKE NEPCIEKTHB Pa3BH-
THS KOMIIAHHH.

Ecan yx 10 KOHLA BHIEPXHBATH TECPMHHOJIOTHIO, TO Je-
pxarens akuui Pocket Pole Company Henp3g cunTaTh Bia-
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nenpueM UeHHHX Oymar. B GospmuHCTBE Cay4aes, KOraa
yeJIOBEK TIOKYTNIAET aKUMH HOBOOOPa30BaHHOM KOMIIAHHH, OH
OTHIONb HE BKJIAAHBACT ACHBI'M B HEE, OH JIMIIb MHTAETCSH MI-
paTh. Bxraoduux (uneecmop) pacCUMTHBACT NONYUYATh yME-
peHHYIO NpHOBLUIL 33 yMEPeHHHH pHCK. rpok, bupxesux
- ugeT Ha PHUCK, HAaAEesCh MOAYy4YHTh 60JBMIYIO BHIOAY B pe-
3yJIbTATE H3MEHEHHUS [ICH HA aK1IMH. Bxiaguuk pacCUATHBA-
eT Ha MOJyUYCHHE MPUOHIIM B TEUCHAE JAOJITOro BpeMeHH. He-
JOBEK, HMrpalomuii Ha OmpXe, PAacCUMTHBACT IMOJYYHThb
60/bIIYIO IPUOHIb 33 CPABHATEIBHO KOPOTKOE BpeMd. AMe-
PUKAHCKHI OM3HeC HyXAaeTcs M B T€X, M B APYrux. bes ur-
POKOB HE MOT OB 3apOXAaThCs HOBHM OM3HEC, a CTAPHIH - HE
ycross O B TPyRHHIE BpeMEHA. be3 BKIaquUKOB y KOMIIA-
HUi He 6bUIO OB KanuTaja Aad MpoAo/KeHHa aesaa u foaee
WK MEHEE MHTEHCHBHOIO POCTA M PACIIMPEHHA.
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l1asa 3

Kak npozaoTcs HoBble BHINYCKH aKIHMiA

IIPEATITIOJIOX UM, uto npomeamue rogs 0Kasaauchk 61aro-
NpUATHEMHA And Hawed Pocket Pole Company. IMTepeona-
4aJIbHas MOAC/Ib CKIaAHON YAOYKH CTaJa OYEHb NMONYISPHOM,
1 B HACTOALICC BPEMSI BHITYCKAKOTCS pa3jMuHbBe MORM(HKA-
MM 3TOH Moaesan. M3 roga B rog koMnauus [0JIy4aJja HeIUIo-
XYIO NPUOBLIb, YTO MO3BOJIMJIO €H PEryasipHO BHILIAYMBATE
AUBMICHABI, pA3MEP KOTOPHX TENEPh paBeH | nosuiapy Ha ak-
uuio B rox (wim 0.25 posnapa 3a keapran). [Iupekums naxe
3asBJISUI4 O BHILIATE GONONHUMENbHBIX OUBUOeHDOE TIO UTO-
raM HECKOMbKHMX OCOOEHHO YNAUHHX JIeT - omuH pa3 0.25
0/UIapa HAa aKUMIO ¥ Ba pa3a no 0.50 nosnapa Ha akpmo.

MMeHHO, Teneps pyKOBOACTBO MPHILIO K HEOOXOIHMOCTH
PacCIIMPEHHS NPON3BOACTBA. B pesypTare KOMMAHUS CMOXET
BEIIYCKATh BABOE OO/IbIIE KAPMAHHHX YAOYEK M IOJYYaTh
ABOMHYIO NpuOsib. Ho 310 03Hauvaer, yT0 HYXHO AOMOMHH-
TeJbHOE 000pyAOBaHME, 6osbe paBounx M, KPOME TOrO, Io-
pa3no Gosbmag cyMMa, YeM T4, YTO UMEETCd HA CUETY KOM-
na”ud. ['ne xe mocrare 40000 nonapos?

MoxHo B34Tb ccyay B 6anke. MoxeT GhITb, KaKkue-HuOy b
ABA WM TPH DAHKA COIVIACSTCS NMPENOCTABHTE KpeauT. Ho He-
KOTOpbIM K3 nupekTopoB Pocket Pole Company He xouerca
CTAHOBHTBCS 3AJIOXKHHUKAMH 0aHKOB. X OeCIIOKOHT HE TO b~
KO BBIILIATA €XErOAHOIO MPOLEHTA MO KPEAUTY, HO B 00s93aH-
HOCTP B PACCPOYKY OTAABATDh 3aHATHE ACHBIU. Takasd nocro-
SHHAsl M TIPOXOJIXHTE/JbHAS YTEUKA CPEACTB M3 KacCH
KOMIIAHHM MOXET CbECTb 3HAYMTEJBHYIO YacTh NPHOBLIM M
MPUBECTH K YMEHbIICHUIO JUBHACHIOB HJIH MOJHOMY IIpeKpa-
[IEHUIO UX BHILIATH. [a ¥ OaHKH HE CIMIIKOM OXOTHO MAYT
Ha 3aK/JIIOYCHUEC AOJIOCPOYHBIX CAEJMOK, M JAXE, COIIACHB-
ITUCh, MOTYT HACTAMBATh HA BKJIIOUECHHUH CBOMX NIPEACTABHTE-
JIEH B COBET AUPEKTOPOB. Takas mepcrnekTHBA He CAMMIKOM
ycrpausaer pykosoautene Pocket Pole Company.

Ectb v npyroit cnocob poctaTe nesbru?
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Ja, ecTb. .

MoXxeT OHTb, HHHEIIHHE AKIHOHEPH 3aXOTAT BJIOXHTDH
HOBHE CpPEACTBA B KOMMAaHHIO? A MoXeTr OHTb, KOE-KTO CO
CTOPOHB HE OTKAXETCS BJOXHTD NCHbIM B MAJICHBKOE MpEYC-
neBalomee npeanpuaTe, kakuM aeaserca Pocket Pole.

910 uaes!

[IpaBicHHE KOMIAHAH 3aNMpalIMBAcT y aKLMOHEPOB pa3-
pemeHns HAa BHNycK 3000 nomonHuTenbHBX akuuif. M3 HHX
2000 O6yayT npomann cpasy, a ocraapHhsg 1000 6yaer xpa-
HUTbCS MOKA KOMIAHMHM OMNATh HE MOHAJO0ATCA CpEACTBA.
Kaxngad HOBad akIusd AacT BAAACbIY TE XK€ MpaBa H NPHUBH-
JIEFMH, UTO H aKIHH NIEPBOrO BHITYCKA.

3TO NpemIoXeHUE ono0pAeTCS 3HAUNTEbHHM OOTbITHH-
CTBOM aKI(HOHEPOB, HO He O0e3 Bo3paxeHwi. OgHa U3 Baaae-
JIML AKIUH MIPOTECTOBaJIa MPOTHB TAKOro maaHa. I1o ee Mue-
HUI0, AKLMHM KOMIAHHHM JOJXHH OHTh OOHYHHMH AKIHMIMH
XBYX BHAOB aKLHi: Kjacca A 1 kjacca B. BnagenasuH akimuu
KjJacca A, TO e€CTb NEPBOHAYAJBHO BHIYHICHHWX AaKIHH,
NOJL3YVIOTCA BCCMH NpPaBaMH M NMPUBUACTHSIMH. Baaaeabiih
aKIu# kjaacca B, ammaroTcd npasa rooca, Xord H moay4aror
TAKHE XE AUBHACHAH. [IpYrHMH CJI0BaMH, €1 XOTeaoCch OH,
yTOOH JEATENBHOCTD KOMIMAHHMHM KOHTPOAHMPOBAJIACH JTHIID
BNAJCABIIAMH AKIMH NIEPBOTO BHIIyCKa.

[Ipencenarenn npaBaeHUS BHCTYNACT NPOTHB 3TONO MpEa-
JOXCHASA. Takue paszauvaroujuecs no cmamycy akyuu, yxe
HE MOJIb3YIOTCS MONYASPHOCTBIO Cpean BKAaguukoB. IIpasaa,
HEKOTOpPHE KOMIIAHHH A0 CHX MOP pacnojaralT IJByMs BHAA-
MM PAa3HOCTATYCHHX AKLHHA, HO B MOCJCAHNAEC NOAN JIHIOb HE-
MHOI'HE M3 aKIMOHEPHH X 00MECTB pemaTCd HA UX BHIYCK.

K ToMy Xe, KaK pa3bsICHIJ NPEACECAATENb, NIpaBa MpEX-
HHX BJAJEJbLEB OTHIONb HE OYAYT YHIEMJIECHHB, IMOCKOABKY
IPEANOaraeTcd, YTo MMEHHO OHHM KYNAT 60J1bIMyI0 YaCTh HO-
BOTO BHIYCKA akuui. UM maxe mpeaocraBasgercd BO3IMOX-
HOCTh BHEOUEPEAHOTO MX NMPHOOPETEHHS HA JBIOTHHX YCJIO-
BHAX, YTO OONYHO M AeJIaeTCI KOMIIAHUIMH, BHITYCKaIOIMMMHA
HOGble napmuu UeHHbX OyMmaz.

B cB93H C 3THM IPaBACHHUE NMPEAJIATracT pa3pECmINTD MPEX-
HMM aKIHOHEPAM BHKYIMTh HOBHE aKIMHK no 1ieHe 20 moJ-
JIApOB, TO €CTh HA 2 JO/UIdpa MEHBbIIE TOH LIEHH, IO KOTOPOH
MEPBOHAYAJIBHO BHNYHICHHH € aKIIUHM MPOAAOTCH M MTOKyIa-
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IOTCS HA PHHKE. [lpyrue noKynaTeam CMOTyT KyIHTh J1060e
KOJIHYECTBO M3 OCTABIIMXCA AKUMMU IIO PHHOYHOMY KYPCY.

[Tocsie Toro, xak maan ogofpen akuuoHepamy, KaXIOMY
M3 HHX BRIACTCH NOKYMCHT Ha npaeo noKynku HOBHX aKIIH
CO CKMAKOH 0 OTHOIIECHHIO K PHHOYHOM IIEHE - ceprudukar.
Jxoboit, pacnonararomuit 2000 akuusmu NIEPBOT0 BHIYCKA,
MoXeT npuobpects 2000 HOBHX akuuii mo mexe 20 AOJLIapOB
33 aKUHIO, a TOT, KTO pacnmosnaraer 10 akmusaMu, moayuaer
npaBo HA mpuoOpeTeHue 10 HOBHIX, €C/IH, KOHEYHO, 33X0UET
MX KYNHTb. JTHM NMPABOM MOXHO BOCIOJb30BATLCH JIMIDD B
TCUCHHE NBYX HEOeab. EC/IHM TakHe npaBa OKa3HBAIOTCH MO-
CTOSTHHRIMH HJTH NPEAOCTABJSIOTCS HA OJINTEABHOE BPEMS, TO
HX HA3HWBAOT eapaHmusmu. CepruHKaT-rapaHTHS NO3BO-
J9eT KYITHTh YKA3aHHOE KOJHYECTBO AKIMI MO OrOBOPEHHOM
LCHE B TEUCHHE HEKOTOPOrO BDEMEHHU WM 6e3 yKasaHud cpo-
KA JEUCTBHUS rapaHTHH. |

Axunonepu Pocket Pole, He HMCECIOIHE BO3ZMOXHOCTH WIH
HE XENAI0mMHue NPHOOPETATh NONOJHNTENIbHEE AKIMH, MOIYT
NponaTe CBOM mpaBa. Hepeako Toprosas nmpaBaMu BegeTcs
AOCTATOUHO MHTEHCHBHO, NAXE €CJAH OHM ODeCHeUYMBAIOT MO-
KYNKY BCEro JIMIIb 4acTu nas - V1o, V5 win V4 HOBOH aKuuu
Ha KaxAyIio CTapyio.

B xomnanuu Pocket Pole xaxmoe npaso oneHuBaercs B |
AOJLIap. JTa LEHA CKAAOKBAECTCH cienyromum obpasom: pac-
nojiaras OMHOH aKuMen komnaHum Pocket Pole CTOMMOCTBIO B
22 no/1apa M KyNmHB JOMOJHHUTEIbHYIO aKIuio 33 20 10Ju1a-
POB, BH OKa3WBACTECh BJAACIIBLIEM ABYX AKIHH, CPEAHSIS LiE-
Ha KOTOPHX paBHA 21 nosnapy, yTo MeHbIIE Ha OXHH JOJLIAD
TCKYIMEH LEHN aKIMH. JTO M €CTh LieHa mpaBa! Hekotophie
AKIMOHEPH MOryT MpOAATh CBOM CEPTHHKATH AcmeBae, a
APYTHE MOMy4YHTH 6OJIbIIE OQHOTO JOJLUIapa 3a akumio. KoHeu-
HO, HaMAyTCs W 6e33a60THHIE, KOTOPHE HE BOCHOIb3YIOTCH
CBOMM npaBoM. [1pasa yrpaunsaior cBo cruy no uereuenun
YKa3aHHOTO CPOKa.

CranpaprHas ¢opMyna ang BHUMCICHHS CTOMMOCTH
NnpaB TaKoBa: Gepercs npeobnanaomad uena akuny (22 1o1-
Jlapa), 3aTeM M3 HEe BHUMTAETCS IEHA, YKA3AHHAA B CEPTH-
dukare (20 nonnapos), ara pazsocts (2 AoJ/1apa) AeaNTCS
Ha YMCIO CTapHX aKIUH, TAIOMHUX NPABO HA MOKYNKY OQHOM
HOBOH (y Hac - 1) muroc ogna nonosuuTenpHas akuus (1 + 1
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=2; 2 gosuapa : 2 =1 gosutap).

[IpegnosIOXHM, YTO MO HCTEYEHUHM CPOKA ZICUCTBHS INPAB

' OKAa3aJIOCh, UTO BCE OHH OBLTH MCNOJb30BAHK, 33 MCKIIOUEHH-
~ em ceprudukaToB Ha MOoKYnKy S0 akuuit HOBOrO BHIYCKa. A
- ocTaBIIMECs aKuMM ObUIM mpopaHs mo 22 gosnnapa. B mrore
 kanuTaja komnaeuu Bupoc Ha 40100 noanapos, XOTS OHA BH-
nycrina Becero 4000 oOHYHHX aKIMI. _
_ [Tnan xommnanum Pocket Pole nmo pacmupeHno npon3Boa-
' CTBA HAYAJ OCYHECTBJIATHCI. HO B CBSI3M € 3aepXKOH MTOCTa-~
ok Heobxommmoro obopyaoBaHus HoBas ¢abpuka BHILIA HA
MOJTHYIO MOIDHOCTb TOJIBKO yepe3 gBa roga. HeobxoguMocTsb
BHILIAYUBATh THBHACHAB NOCTABHIA NMPABJICHHE KOMIIAHHH B
3aTPYAHHUTEJbHOE IMOJIOXEHHE. 33 NMEPBHH IoA NEPEXOAHOIO
Mepruoaa MpaBJEHHE BHILIATIIO OONYHHI AMBHACHX B pa3-
mepe 1 gosuapa 3a aKLMIO, YTO MPHUBEJIO K MOJHOMY OMYCTO-
MEHNIO KAaCCH KOMMNAaHMH. Ha BTOpOH rog coBeT JHPEKTOPOB
pEIIMJ, YTO MPOAOJIXATh AE/Aa B TOM X€ AyXe - NOJHOe Oe3-
paccyacTBo. Ilo Ux MHEHMIO, EIMHCTBEHHOE Osiaropa3yMHoe
PCMICHUE - nponycmums avinaamy pezyasipHozo Ousudenoa
0 BHXOZA HOBOTO 33aBOJA HA MPOEKTHYIO MOIIHOCTb M OCTa-
BHUTh BECH JOXO/ B KacCe KOMIIAHHH.

Ho utro ckaxyrt BA3ZCAbLIN AKLHMH, €CJIM KOMIIAHHMS HE
BHIIATHT AUBUACHAOB? [Iponmyck B BHILIATE HEMHMHYEMO
MPUBEAET K MaJCHMIO LICHH HAa aKIHU. DTO MOXET MOCJIY XHTb
TPEBOXHBM CHIHAJIOM T4 NIOTCHIHAJIBHH X MOKYATEICH.

PemuTsp 3Ty npobaemMy MOXHO, ncro/ib30Bas 1000 axuwmit,
BRIIYCK KOTOPHX OBI paHee pa3pemeH Baaaeabnamu. C co-
IJIaCHs aKIMOHEPOB MpaBJICHHE OEeCILIATHO pacmpeaesaeT X
cpemu Baagenpues 4000 mMeomuxca akiui M3 pacuera Vi
aKIIMH M3 HEM3pACXOAOBAHHOIO 3amaca Ha 1 aknuio, MMero-
MYyI0Cq Y aKIHOHEpaA.

QakTHUECKH ITOT OuduOeHO, 8bINJAYEeHHbIE aKUUSMU,
HAYETO He MEHSET B MOJIOXEHHH JI000ro M3 aKIHUOHEPOB.
HuxTo 13 HuX He cTan boraue, 1a ¥ JOJS B KANMKUTAIE KOMIIA-
HHHM, IPUHAANECKANAA €EMY, HE YBECJINUNJIACh. AKIIHOHEDY,
BJaJieBIIEMY AO 3TOrO OAHOM aKmMel, MpUHAmIEXaAna V4000
YacTh KOMIAHHUH. Tenepp Xxe, Baages 1.25 aknum, oH Takxe
pacrosiaraer 14000 4acThio.

Ho ¢ yueToM nepCrnekTHB 9Ta OOMOJSHUTEIbHAS YETBEPTD
AKIIUM MMEET MOTEHIMAJbHYIO HEHHOCTh - OHA JACT peaJib-
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HYIO MPUOBUIb M JONOJHHTEIBHHE THBMACHAH, KOTIA IEJia
KOMIIAHWH BHOBb IOMAYT YCIIEMHO. |

K cuacreio, Tak u npousomuto. Pocket Pole npeycnena B
cBoeM O6u3Hece. Ha caenyrommit rox ee mprOHIb COCTABMIA 2
0JU1apa Ha akuM0. COBET AMPEKTOPOB BCE XE PEITH/ BHILIA-
THTh AUBHACHIH B NPEXHEM pasMepe - mo 1 nosuiapy Ha ak-
muio. [loxox Toro, KTO pacmoJjiaraj BCEro Jumb 1,25 AKIIHH,
oKasasica pasHHM 1.25 mosnapa. '

Accoumauus HH(OPMALMOHHOIO COAEHCTBUS NMPUBATH3ALMH
®uHancoBas HHbOpMaTHKa
npeocmaasasem

TenexOMMYyHUKAIIMOHHYIO CHCTEMY
onepaTuBHOro oOmMena uudboOpMaLmei

"TeneTabyna"

OCHOBHOE =Ha3HaueHwe CHCTEMBI - COAEHMCTBOBATH

YCKOPEHHI0O  MNPOLECCA NPHUBATH3AUMH M PA3BHUTHIO
OpPraHM30BAHHOIO PHIHKA LHEHHHX OyMar.

CUCTEMA "TeneTabyna" sxmouaer:

*JIEKTPOHHYIO IOCKY oObsiBieHH Poccuiickoro ¢oHaa
(dbenepaabHOrO HMYIMECTBA

‘HCPHOAHMUYECKHE OJCKTPOHHHE H3NaHMsS (MATEpHAIH
Oonnerens  "Pedopma”,  anekTpoHHBIH  XypHAT
"IlpuBaTH3auug. N HBecTHLIHA. HensuxumocTs.",

HH(POPMAHOHHO-CIIpaBOYHHI Otos/uierens "MoHIOBHIT U
(PHHAHCOBH# PHHOK")

*3JICKTPOHHYIO IOYTY JJI4 CBS3H MEXAY BCEMH
3aHHTEPECOBAHHBHMH YUYACTHHKAMH npouecca
MMPUBATH3ALMH |

*IOPHIMYECKYI0 H CIpaBOYHYKW HHbOpMAUHMIO IO
NPUBATH3AUHUH, POHAOBOMY PHHKY H €r0 YYACTHUKAX -

*CpE€acrBa AN9 NOMAEPXKH JSJICKTPOHHOH TOPIOBJH
NIPHBATH3ALHOHHHNMH YeKaMH, AKIHSIMH
NPABATH3HMPOBAHHHNX MNPEANPUATHH, HHBECTHIMOHHHX

dormOB
KontakTuni renedon: 279-97-66
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I'nasa 4

10 HE00X0OHUMO 3HATh O
NPUBHJIETHPOBAHHBIX AKIMAX

[IOCTPOMB HOBHIA 3aBOA ¥ 3aKYNMB COBPEMEHHOE 00ODY-
nosanme, Pocket Pole crana npeycnesats. Ee oxoan yaBon-
nuch. 10 pemieHHIO COBETa OUPEKTOpoB Oosbmas MX 4acTb
'[ONUIA HA YBEJHUCHHE BHITYCKA MPOAYKLIMH ¥ YIyUulHCHHE €€
kauecTBa. [JuBUAEHAN BHIUIAUABAIMCHh BECbMA CKPOMHRIE, HO
xomnaHus pocaa. Kamuran ee mocrur 200000 nonnapos.

3aTeM BO3HHMKJIHA HOBHE mnepcnekTuBH. [logBmnace BO3-
MOXHOCTB mpuodpectu 3a 75000 nosnapos xomnanuio Rapid
Reel, B1ageibLIaMi ¥ YIIPAB/ILIOIMMHE KOTOPOM OBLTH WICHH
ogqHOM ceMbH. J10 CHX mOp 3Ta KOMIIAHMY BXOAWJIA B UYHCJIO
xoukypeHros Hamei Pocket Pole. Coser mupexTopos Pocket
Pole pemmna, 4TO OBUIO OH BECHMA BHIOJHHM KYIHTH €€ 33
rakyio ueHy. Ho roe B3ate 75000 nonnapos?

[locne meperoBOpoB BHSCHHJIOCh, YTO mpe3uaeHT Rapid
Reel xoren 6H OTOMTH OT JeJ, a BCE CPEACTBA OT IPOAAXH
KOMIIAHHH PAa3MECTHTh TaK, YTOOH oOecneduTh cebe U CBOCH
CEMbE XOPOIMH NMOCTOAHHHH A0X0d. OH ¢ BHCOKON MOXBAJIOM
oro3pancs o Pocket Pole, a, xpoMe TOro, NnEPCIIEKTHBH pOCTA
KOMIIAHMH NMOKA3aJMCh EMY PEaJIbHHMH M BIIOJIHE O1aronpu-
ATHHMH. JTO H MOCJY XHIO OCHOBOH CIEJIKH.

Coser aupexktopoB Pocket Pole mpeasoxun BKIIOYHTD
Rapid Reel B coctas komnanun. Ho kak Xe pacniaTuTeCs 33
caeaky? IlpemocraBMB B pacmiopsXEHHE BJANCJIBIECB KOMIIA-
uuu Rapid Reel npusunezuposannvie axyuu ¢ PUKCHPOBAH-
HHMH nuBuacHIaMH - 750 akuuii Pocket Pole ¢ HOMHHAIBHOH
croumocThio 100 10/1apoB. '

BragensuaM IpHBHJIECTHPOBAHHHNX AKUMH rapaHTHPOBA-
HH NPEAMYINECTBEHHHE NIPaBa HA KAMKUTAJI KOMIAHHH, ECJIH
Ta JHKBUAMPYETCH, HO O€3yCJIOBHO, MOCJE BHIUIATH BCEX
noaros. B HameM cayuae oroBapuBajIoCh, UTO AHBHACHIH IO
NPABAJICTHPOBAHHHNM AKIHIM BHIUIAYHBAIOTCH KaXAHH Iroj
N0 BHIJIATH NHBHACHAOB MO OOHYHBIM AKHMSM. A 4YTOOH
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CI€/Ka OKa3anach Hambosiee 3aMaHUMBOMN A BAANCADLEE |
Rapid Reel, xoMnanug ycTaHOBMIA NOCTATOYHO BHCOKHE
CXCTONHBEC INBHACHAN IO NMPHUBHJIETHPOBAHHHNM. AKIHSIM -
10 monnapos Ha akuwmio, win 10%. Unorza s rox TakKou|
KPYNMHOH MNOKYNKH JHUBHACHIH HE BHIUIAYUBAIOTCA, IIO-
CKOJIbKY KOMIIAHHSA PUCKYET HE ITOJYYHTh NpUOHUIB, OCTa-
TOYHYIO JUIS X TOK PHTHS.

Haunbonee pacnpocTpanenasM THIOM NPUBUJIETHPOBAH-
HHX aKUHH ABJASIOTCI KYMYAIMUGHbBLE NPUBUNIE2UPOBAHH blE
akyuu. VIMEHHO TakMe W OBUIH BHINYMEHH KOMIAHHEH
Pocket Pole, uTo6n pacnnatutecs ¢ Bragenpuamu Rapid
Reel. KymynstuBumue NIPABMJICTHPOBAHHHE axkumu Pocket
Pole ciyxunu rapanTueit, yTo npu HeBO3MOXHOCTH BHIIIA- |
Thl TMBUICHAA B pasMepe 10 nosnapos Ha KaXaywo aKkiuio |
CyMMa AHBHUACHIOB YBCJIHYHMBACTCA M BHILIAYMBACTCS HA |
CJICAYIOM KUY IOX HJIH, KOTAA KOMIAHHSA TOJYYHT JOCTATOUHO
BHCOKYIO NpuObiIb. EcM B TeueHue pana et komMnauus e |
MMCEECT BO3MOXHOCTH PACCYHTATHCH, TO PACTET H 33aN0/KECH-
HOCTb, KOTOPAs NOJIXHA OHTH MOJHOCTBIO MOTAMEHA 0 TOrO,
KaK BJIaICIbUH OONYHHNX aKI[HH MOJYYAT XOTbh yTO-HHOYAD. |

bhiso TakXe OroBOpeHo, YTO ITH akyuu HE RAKOT PABO Ha |
nory4ernue 0onoaHumenvHvix ousuderndos. MU CJIOBAMH, |
BJIANCIbUBN NPHBHICTHPOBAHHHX AKUMH OTCTPAHSIOTCS OT |
y4acTHd B AOTMOJHHUTEIbHOH NPHUOLLIH, KOTOPYIO KOMITAHHUS |
MOXCT MOJYYHTh B HaHOoJeE YAAYHHE IS HEE rogb - IO
OTHM AKIUSM BHIIUIAYMBACTCS TOJBKO OTOBOPEHHHH (bHKCH-
POBAaHHHH AUBHIACHA. [JaXe €CoIM OXOOM HACTOMBKO BHCOKH,
UTO THBHACHAH MO OOHYHHM aKIHIM YXBOWIHCH WTH naxe
YTPOHUJIACD, BJIANC/IbIAM NMPHBWICTHPOBAHHK X AKIIHH BHILIA-
TAT no 10 poanapos Ha akmmio. K TOMY X€, OHH HE 33aHHMA-
I0TCH IEJIaMA KOMINIAHHH M JIMIICHH TIPaBa rojioca NMpH peme-
HHM KaKUX-THOO BOIpPOCOB, KpOME Tex, KOTOPHE MOTYT |
yImCMHTL TapaHTHPOBAHHHE UM npaBa. Ho uM npeaocrasne-
HO NPaBo BHOOpPA ABYX AHPEKTOPOB, €C/IH KOMIIAHHUS IIpOIy-
(THT ILTATCXK WIH HE CMOXET YIUIATHTDH NIPUBHJIETHPOBAHH B
AMBHACHA B TCUCHUE BOChbMH KBAPTAJIOB OIS,

XOTsl yC/IOBHS. TAKOIO BHNYCKA AKIMH MOXHO 6BLIO Gt
CUMTATh THNWYHBIMH, BCE X€, CTAHNAPTHHX MPHBHJIETHPO-
BAHHHX aKLUMH HE CymecTByeT. EnmmHcTBEHHOE, 4TO MEXTOY
HHUMH €CTh OOIIErO - 3TO rapaHTUs BJAANEIbLAM IIPUBHJICTH-
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' poBaHHHX AKUHHA NEPBOOYECPEAHON BHIUIATH AWBHACHJIOB H
jX MEPBOOUEPENHOE MPABO HA YYACTHE B PACHPEACICHHUH OC-
TaTKOB (POHI0B KOMIIAHKUH MPH JHUKBHIALMHA. BOoT noueMy Ta-
KHE aKIHH Ha3HBAalOTCA MPHBIICTHPOBAHHHMH. U mosTomy
ieHA MX JOCTATOYHO CTAaOMWIbHA (OHA HE YBEJIMYMBAETCS H HE
yMEHBIIAETCH) , UTO HEJIb34 CKa3aTh 00 OOHYHHX aKIHIX.

[IpuBHJIErHPOBAHHNE aKIIMU MOTYT Pa3/JIMYaTbCa: OOBIY-

HO MX HOMHHAaJbHas cromMmocTb pasHa 100 monnapam, HO
MHOTIAA BHITYCKAXOTCA M aKuuKu 6e3 HOMMHANIA; MOTYT OTJ/IH-
yaThCd 1 HOPMHB AUBHACHIOB, TAKHE AKIMH HE AAIOT MpPaBa
' HA MOJYYEHHE JOMOJHUTENbHBX TUBHACHAOB, XOTS OHBAIOT
| HCKJTIOUEHHA.
' YacTo NPUBWIETMPOBAHHHE AKILHHM BHIYCKAIOTCS /IS
~ npuobperenns apyroi komnanuu. Ho 6oabmas 4acTsb - ecn
. HeoOXOAHMM JOMOJTHUTEIbHH M KaMUTAJ A1 PACHIHPEHUS HIH
~ 0BHOBJICHHS KOMNAHHUH, 4 TAKXE B TPYAHBIE A KOMIAHUH
BPpEMEHA, KOrJla HU €€ aKI{HOHEPH, HU APYTHE MHBECTOPH HE
XOTAT BKJIAJHBATh JCHbIH B OOBIUHHE aAKUUK PUPMB.

Yame BCEro NpUXOaUTCA UMETh A0 C KYMYJIATUBHEMH
NPUBMJICTHPOBAHHHMH aKUUIMH. HO BCTPEUarOTca U Hex)y-
MYASMUGHblE aKyuu: aKIUU ¢ HCHAKANJINBAIOTIMMCS JHBHU-
aeHaoM. B OCHOBHOM 3T0 akIMM Xeae3Hwx gopor. UHoraa,
KOIZd KOMIIAHHUS MEPEXHUBAET HE JYYIIHE BPEMEHA, HaKOMN-
NeHHble OuduUOeHOb, PaCUpEIcaICMBE IO KYMYJATHBHHM
IPUBHJIETHPOBAHHHM AKIIMAM JOCTHIalOT TAKHX Pa3sMEpOB,
YTO KOMIIAHHUA OKA3HBAETCA HE B CMIAX HUX BHILIATHTH. B
ITHX CJy4YasdaX NHTAXTCHd JOrOBOPUTHCA C ACPXATEAIMH aK-
LMK O YACTHYHOM omaTte. HEeKoTopeM KOMNAHUSIM NPUXO-
QHJIOCH BHIJIAUMBATH HAKOMUBIIHECH JUBHACHAN B pasMepe
100 nonnapoB HA akKuM0O, CTOKMOCTh KOTOpOoM - Takxe 100
LOJLIapOB.

I pyroi BUa NnpuBHJICTHPOBAHHEX aKIHMH, MONYJISPHHH B
NOCAEAHHE IOABl, - OTO KOHEepmupyemoie NPUBUNE2UPOBAH -
HWle aKyuu, KOTOpHE MOXHO OOMEHHBATh Ha APYrue BHIH
aKIH# TOM Xe Komnanuu. Ux Bjaazeabiy NpeaocTaBaseTcs
npaBo OOMEHATD UX HA ONMPEAETECHHOE KOJTHYECTBO OOBUHBIX
AKIHMHM B TEUEHHE OMpeneJeHHOro BpeMeHn. lonycrum, uro
KOMIIAHU A MPOJAET HOBH Y BHITYCK KOHBEPTUPYEMU X IPUBH -
JIETHPOBAHHHX AKIIHH, KOraa ec OONYHHE aKIHH HMEIOT Ha
puiHKe 1eHy oT 17 mo 18 mosnapoB 3a akuuw. Torma B goro-
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BODE YKA3bIBAETCS, UTO KAXAYK BHOBb BHIYCKAEMYIO IPH-
BHJICTHDOBAHHYI0 AaKLHMIO ¢ HOMuMHANIOM B 100 monnapos,
MOXHO OOMECHSATh B TEUCHHME MATH JIET B JI060E BpeMs Ha
HSITBUOﬁHlIHHX AKUHH KoMnaHuK. IToHATHO, uTO 119 Mepxa-
TC/ICH NPUBHIETMPOBAHHBX aKIIHH TAKOH OOMEH HEBHTIOIEH
A0 TE€X NOp, NOKA LEeHA OOBYHOM AKIIHH HE MOXHUMETCS Bbi-
we 20 ronaapoB 3a aKIIHIO. |

Llenn npuBHaEerHpoBaHHBIX KOHBEPTHPYEMBIX AKLHMH CBS-
3aHH C UEHAMH OOBIYHHX AKUMH H, nmoaroMy Oonee nmoasep-
XKCHBI KOMEOAHMSM, YEM LEHH HA APYIHE BHIHL TPUBHJIETH-~
POBAHHBIX AKHHH. JTO HMX CBOHCTBO HMMEeT KakK
NOJIOXHUTCIbHHH, TAaK H OTPULATETbHBHIMI xapakrep. Ecnu
KOMMaHUs OOraTeeTr ¥ UEHa Ha OObIYHbE AKIUH pacrer, Baa-
ACJICH, NPDUBAJICTHPOBAHHOM KOHBECPTHPYEMOM AKLIMHM MOXET
PEMINTh, UTO LEHA OOBIYHHX AKIMH AOCTATOYHO BHCOKA, H
opa OOMEHATh KOHBEPTHPYEMBE aknuH. Ecam xe I[CHA Ha
OOBIYHBIE KUK NANAET, KOHBEPTHPYEMBIC NPUBHICTHPOBAH-
HBIC AKIIHHM TAKXE MOHHUXAKOTCH B eHe. U TO, uTo noaXHO
0o 6Bl mpuBAEKaTH, 0GOpaUYMBAETCH HECOXHIAHHO CBOCH
MPOTUBONOJIOXHOCTBIO, Jlaxe BHICOKHME TUBHAECHABL MOTYT IIO-
Ka3aTbCA HE CTOJIb 3AMAHUYMBHMH 10 CPABHEHHUIO C MBHACH-
AaMH, BHIIUIAYHBAEMBIMH MO TPOCTHM PHBHAJICTHPOBAHHHM
AKUMIM. KOHBEpTHpyeMBE NpUBHIErHPOBAHHHE AKLHH
MOJIB3YIOTCA OCODOM MOMYASPHOCTBIO, KOTAA LEHHM HAa AKIHH
MOBHIIIAIOTCH.

B 60JIbIEIHHCTBe CJIy4Ya€B NPH BHIYCKE MPHBHIECTHPOBAH-
HBIX AKIMH OTOBAPHBACTCS YCJOBHE: KOMIAHUS MO CBOEMY
YCMOTPCHHIO MOXET U3BSATh U3 OOPAIIEHHUS BHITYCK C BHIILIA-
TOH €ro MOJIHOM CTOMMOCTH M HAaa0aBKM - TMpHUMEPHO 5Y%,.
OOBIYHO KOMNAHMS MONB3YETCS ITUM MPABOM, ECITH Y HEE MOo-
SIBJIETCS BO3SMOXHOCTh 3aMEHHTH OHY CEPHIO APYTO# - ¢ Go-
JIEC HU3KOH CTABKOH THBHACHIOB.

Brapenvuam Rapid Reel mnan, npemnoxeHnmii npasJie-
HueM Pocket Pole mokasancs BecpMa [PHUBJICKATEIbHBIM.
Crenka Owisa 3akuiouena mocse Toro, Kak aKIMoHepH Pocket
Pole onoGpunu ee m camkumonuposasm B 06MeH Ha Rapid
Reel Company Beinyck 750 KyMyASTHBHBIX NPUBUJICTHPO-
BAHHBIX aKIIMH (C XECATHOPOLCHTHHM JTUBHICHAOM H HOMH-
HaJIBHOM CTOMMOCTbI0 100 nosu1apos 3a akimio).

Pacmupusmucse, Pocket Pole nauana cBoix OyTh B " OOJIb-
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moi 6m3Hec”. Y1 B TeueHHE NmOCAECAYIOMMX ACCATH JET MPO-
josiXana YCIEIIHO pa3sBMBAThCS Osarofaps yBEIMUCHHIO
CIpoca Ha €€ NpoAyKuuio. B nanpHeimem oHa npuodpena Ma-
JICHPKYIO KOMIIAHHIO MO NPOM3BOACTBY HEWJIOHOBOH JIECKH
Nylon Line Company.

KoMnaHus, NPON3BOASmAs "BCAKYIO BCIUMHY ANs pHO-
goit osam, Fishing Supplies Corporation 6si1a npuoGpere-
' ga ¢ MOMOMBI0 HOBOTO BHIYCKAa NMPHBHJIETMPOBAHHHIX aK-
| i, Axnuu 3TOro BHIYCKA HA3LHBAIOTCH
 @MOpPOCMeENneHHbIMU NPUGUNEZUDOBAHHBIMU AKUUIMU: HX

piafebLIbH NMPU3HAIOT 33 OWMBIMMH Biaageasuame Rapid
" Reel npropuTeTHOE NpaBo Ha GPOHAH ¥ NPUOLLIb KOMIAHHH.
- Yrobu 3amHTEpecoBaTh BiaamenabueB Fishing Supplies B
. cHenKe, B JOTOBOP BKJIIOUM/IH NMYHKT O KOHBEPTHPYEMOCTH
- akoui. AHBMHE c10BaMH, OBLIM BHNYIMIEHH KOHBEPTHPY €-
' Mbi€ IPABWICTHPOBAHHHE AKINH. "

C nOMOIBIO JOMOJIHUTEIBHOrO BHIYCKa OOHYHHX aKIHH
OBLIA TAKXE KYILUIEHA KOMIIAHMS MO NMPOU3BOACTBY OXOTHHYb-
nx pyxe# - Sure-Fire Rifle Company. 1o norosopy Tpu ak-
uun komnanum Sure-Fire Rifle Company oOMeHHBATUCHh HA
onHy akuuio komnaauu Pocket Pole.

HakoHel, HCOb3yd TAKYK X€ ONEpanuio Nno ooMmeHy
axyuil, NpuoOpeNM U KOHTPOJIbHBIHA NMAaKET aKUMH KOMIIAHUH,
BRIIYCKAIOIIEH JKUMNMPOBKY JJad TypucrtoB - Camping
Supplies Incorporated.

- Tenepp, BAaaes MHOronpo(HIbHHEM H MPEKPACHO HAJA-
XEHHHM IPOH3BOACTBOM, (pUpMa pEIIKIACH HA SKCIIEPUMCHT:
NOKYNKY COOCTBEHHHX MAara3mHOB. 33 HECKOJBbKO JET BO3-
HUK1a ceTh U3 30 HeOoapbIMX MAra3mHOB, MPOAAIOMAX CIOP-
THBHEE TOBapH - Rod and Reel Centers.

YBeanunBasucr 00beMH TOPrOBJIH, Pocad A0xoaun. CooT-
BETCTBEHHO POCJH M JUBHACHAB. KOrma MxX ypoBE€Hb JOCTHT
0 nosnapos B rox, akuun Pocket Pole craam nmpogasatbcs no
120 nosnapos 3a aknuo M gaxe gopoxe. Jlepxaremm akiun
HAYAJIH XAJIOBATbCS, UTO HM3-33 CJAMIIKOM BHICOKOH HEHH HX
TPYAHO NMpoAaTh. 10rna pemmniIn pa3opobume axyuu B COOT-
Homenun 10/l OMHOBPEMEHHO MEPEMMEHOBATh KOMIAHMIO.
A nassanume Rod & Reel, Inc. Tenepp noaxonuio e boabme.

[TosroMy onny crapyo akunio Pocket Pole samennan Ha
HecaTh HOBHX OOHUHHX akuui Rod & Reel. Teopernueckn
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KaXxJas HOBag aKLHs A0XKHA OBLIa OLEHHBATHCA B 12 nosuia-
poB. Ho u3-3a Toro, uro onepauus ApoOJICHNS BM3HIBAET MO-
BHIICHHHU MHTEPEC BKJIAAUMKOB K AKLIHIM, MX PHHOYHAY
ICHA BCKOPE NOAHSAAACh HA 1 ¥ naxe 2 gosnapa 3a akumo.

Eciu xomnmanms Beimyctur Gonbme aknmii, yem Hama
Rod & Reel, To Takoe npobseHne MOXET HETATHBHO OB/ IH-
ITb HA UECHY aKUWH. [Ipm yBesnmuenum xonuuecTtsa BHIITY-
MCHHBIX AaKUMH, HAPHMED, B NATb pa3, Gosee KpymHas
KOMNAHUS PHCKYET CTOJKHYTHCS C H3OWTKOM CBOMX aKIIMii
HAa PHHKE, KOTODWMH MOXET OHMTBh ONPABOAH JHIIb BHCOKHM
CIIpoCOM Ha akuuM. MHaue, HEeMHMHyeMO mameHue IEH HA
HHX. |
Ha nyTtn kx ycnexy xomnaumnio Rod & Reel NOoACTEperaaa
CCPbE3HAA OmacHOCTb. Kommaumg-koHkypeHT Double-X
(MPOM3BOACTBO CHOPTHBHHX TOBAPOB), BHUMATEJABHO HaA-
Ostonas 3a passutueM Rod & Reel, npenioxmwia ciuTh Ka-
NATATH ABYX KOMIIAHUH. Ho mmocsie MHOrokpaTHEX COBMECT-
HHX 33aCCAAHHMM H TIDATEJIBHOTO H3YUCHHUSA BCECX ILIIOCOB M
MHHYCOB, AUpEeKUHA Rod & Reel pemmna oTkIoHUTE npen-
noxeHue Double-X 4 coXxpaHHTD CBOIO CAMOCTOSTENBHOCTD.

Onsako npasaeaue xommanmm Double-X PacCUMTHBAJIO |
Ha MOJIOXKHUTE/IbHBH OTBET. OHA HyXaasach B Rod & Reel u B
CC TCNEPb yXKC IIHPOKO M3BECTHHX TOPTOBHX LIEHTPAaX. Pe-
IIMB BCC-TAKH JOOMTHCSA CBoero, npasaeuue Double-X npen-
J0XHI0 aKuuoHepaM Rod & Reel mponate npuHamiexamue
MM aKlMH KoMnaHuW, npuuyeM Double-X cornamanace ky-
MUTb 3TH AKUHH 33 LICHY, NPEBHOIAIOMYI0 TEKYIIYIO PHHOY-
HyI0 noutd Ha 10%,. [Ing mosyueHHsa KOHTPOJIBHOrO mMakera
HYXHO ORUIO BHKYNHTbH ONpENEIEHHOE KOAMYECTBO AKLIMIA
Rod & Reel. Bragenpnm akuuit Rod & Reel, mopnucasmue
AOKYMEHTH O COTJIACHHM HAa NMpPOAAXY aKuMi, 00g3HBaIHCH
IponaTh CBOM aKUMH KOMnaHuH Double-X nmo ycranosaenHoi
ICHE H B ONIPEACACHHNH ACHD.

[IpaBnenne Rod & Reel 6oposoch MpOTHBE MOMHTOK mO-
IIOIICHUS KOMIIAHHH M YOE€XIa/I0 BAANeAbleB aKIHil He na-
BaTh COIMacHs HAa npoaaxy. U3 aroi 6oppbu Rod & Reel Bh-
mia nodenuresnieMm. JIMmMp HeMHOrHe AEPXaTEAH ee aKUMi
COIVIACHINCh TMPOAATh HMX JAaXE MO TAaKOM BHCOKOM IIEHE.
Double-X ne cmornia npuo6Gpecti KOHTPOTBHEI TAKET W Bhi-
HYXJX€HA ObLIa OTCTYNHTD, CHSIB MPELIOXEHHUE.
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B KOHIIE CEMHMACCIATHIX 1 B HAUAJI€ BOCBMHICCATH X roJoB,
{3-3a PE3KOr0 POCTA PACXOAOB M MOBHIIEHUS KPEAUTHBIX CTA-
BOK, 0Ka3aJI0Ch ropaso BHIOJHEE MOKYNATh YXKE ACHCTBYIO-
mpe MPEONpUsaTHs, YeM CTPOMTh HOBbiE. boraThie kopnopa-
MU, PACMOJAraBOIME KPYNHBIMM KAMMUTAJIAMH, BEJIU MEXAY
coBoi1 XKECTOKHE TOPrOBHE BOWHHK 33 MPHUOOPETCHHE METKHX
xoMnaaui. Hepeako neHN HAa aKUHHM TOM KOMIIAHHMH, 33 KO-
ropyio ma 6opsba, BO3pacTasu B ABA WJIM TPH pa3a B Teue-
HHE HECKOJIbKMX Heaeab. BCKope MOMCK MEJKUX KOMMAHHH,
Hapbosee MOAXOASIIMX AAA MOIJIOIMEHUS, CTAJT OJHOM M3
TIOGHMBX MOJOBOJIOMOK HA You1 Ctput, Tpebyromux yuyera
Takux (pakTOPOB, KaK pasMepn (hoHAOB, BO3MOXHOCTH POCTA,
4 TAKXE BPEMEHHYIO HEJIOOUCHKY AKINH ITHX KOMIIAHHHM HA
puHKe. Rod & Reel okasanach O0HMM M3 TEX HEMHOTHX "KaH-
THRATOB HA CheAcHME ', M30eXaBOIMM CIMSHMS ¢ Oosee Kpyn-
HHIMHA ¥ CIWJIBHBIMH IPOTHBHUKAMH B T€ TAXCE/IHE BDEMEHA.

~ Bot, cobcTBeHHO, ¥ Bca ucropus Rod & Reel, Inc., B npo-
miaoM - Pocket Pole, Inc. UCTOoOpu4d CO CUACTIHBHM HCXOOOM,
n6o Taxo# ee 3amymanu aBTOpH. Mcropud, B KOTOpOH pac-
CKa3aHO 00 MCMOJIb30BAHUM AKIIMM, CIOCOOCTBOBABIIEM YC-
nexy KoMnanuu. Peanen i Ham pacckas? A BH BCIOMHUTE
o xomnanusax General Motors nau International Business
Machines, Xerox uam Polaroid uam o coTHSIX Apyrux. PH-
HOUHAS CTOMMOCTDb AKIIUH MEPBHX BKJAAAUHKOB 3THX KOMIIA-
HUI (KOTOPHX, BEPOATHO, JIyUll€ BCEro Ha3nBaTbh MIPOKa-

mu"") Bepocaa B 10, 20, a B HeKOTOpHX cayuaax gaxe B 100
pas.

2 3axas 31
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I 1asa 5

410 HEOOXOOHMMO 3HATHL 00 OOJIMralMsgEX H
HMHBECTUIIMOHHO-YYpEeIUTEIbCKOM
neaTea1bHOCTH OaHKOB

[IPEJITOJIOXUM, uto y Bac ecTh KpynHas cymMma, KOTO- .
PY!O BBl XOTHTE BJIOXHTb B AeJ10. IIpeanosoxum, uTo Bu - mo
TCM WM HHHM IIPUYHHAM - OTHOCHTECh K HHBECTHPOBAHMIO -
HECKOJIBKO KOHCCPBATHBHO. Torna Bam Jyume mOJIy4YHTH
IIPCACTABJIEHUE O NPOMbLUUNEHHBIX 00 uauusx - €me OXHOM
BUJI€ LUCHHHX Oymar, BHIYCKAEMBIX KOMNAHUSMHM THNAa Rod
& Reel, Inc.. Takne obsuraumum packynaroTcd B OCHOBHOM Y-
pexoeHusmu-urnéecmoparmu: 6AHKaMH, CTPAXOBHMH KOMIIA-
HUSIMH, IEHCHOHHHMMH (POHAAMH, YHHMBEPCHUTETAMH U 5J1aro-
TBOPUTEJbHHMH OpPraHM3anusaMu. Cpasy OroBOPHMCS, UTO
CCJIM BH HE pacroJiaraeTe KpPynmHHMH CYMMAaMH, 4 TaKXe
CKJIOHHBI K PHUCKY, TO, BaM JIYYIIE BJOXHTb ACHbIH BO YTO-
HUOyAb aApyroe. _ -

Ho Bo-niepBHX, KTO BAM TOUHO CKaXET, IIe M KOraa BH Cy-
'MEETE MOy YUTh MHOrO? BO-BTOpHIX, KAXIHI pa3yMHHH HH-
BECTOP HOJIXKEH pa30uMpaTbCs B OM3HEce LEHHHX OyMar u
MMETb NPEACTABJICHUE XOTS OBl O TOM, UTO TAKOE OOIMraliym.

Jerue Bcero moHATh, YTO NPEACTABALIOT COOOI 00JIMTIA-
IIHH, €CTM BHOBb BCIOMHHUTH KOMnaHuiwo Rod & Reel u pac-
CMOTPETh €€ (PMHAHCOBOE COCTOSIHME B TE€ TPYAHBIC /I HEe
BPCMCHA, KOraa BHOBb IMOTPeOOBATHCh ACHBIM - OXMH MWLIH-~
OH JOJ/LTapOB HOBOIO KaIlMTaja - camMas KpPyMHAs CyMMa 33
BCE BPEMS €€ CYIIECTBOBAHHUA.

Honaroe Bpema Rod & Reel passuBanace HECKOABKO Gecro-
psaouHo. IIpn ya1o0HOM cityyae KOMNAaHMS NOKyNaia TO 3a-
BOA, TO (abpuky, TO Ckj1aa, TO MarasuH. _

ITpumino BpeMs HaBeCTH MOPAAOK H OOBEAMHHTDL Pa3pO3-
HEHHHE YAaCTH B €IMHOC CTpOKHOE uesoe. HezaBucumasa bup-
Ma pa3paboTasa IPOEKT M PACCUMTanNa IKOHOMHUECKHI -
¢ekT OoT MoaepHu3auuu obopymoBaHusa. OTPOMHBIE 3aTpPATH
JOJIXHH OKYIHUTBCH 32 HECKOJILKO JIET.
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Ho rae B349Tb ACHbIH !

Ecau BH - (GHHAHCOBHN AUPEKTOP KOPNOPALIUH, TO B Nep-
BYIO OYEPENb OOCYAMTE 3TH BOTPOCH C PyKOBOACTBOM 0aHKa,
yCAYraMi KOTOPOrO BB MO/IB3YyeTeCh. DAaHK M3 MECALA B ME-
cqll, IPEIOCTABASET KPEAUTH A/S 3aKyNKHU Chpbd. Ho MuI-
amoH nosutapos!? Her, uMm Takoe He moa cwny. [loxanyu, B
3TOM CHTYALMH JyYIIe BCErO OOpaTUTBCH B - UHGBECMULUOH-
nbill 6ark. U, HABEpHAKA, 3TO BaM H MOCOBETYIOT.

MuBecTHLMOHHBE OaHKHM CHEHHATM3HPYIOTCS B MPEAO-
CTABJIEHMHM CPEICTB Ha AJMTEJbHHU Cpok. OOBUHO pa3smep
KPEIAHUTOB, BHAABAEMBIX MMM 3HAUMTEJBHO MPEBLIMAET TOT,
yro norpedoBasica Rod & Reel.

HyxHo cKka3aTs, UTO B OOJLIUHCTBE CJyuaeB, KOraa KOM-
nanuu TpedyIoTCd AECHBIH, OHA CTAPACTCHd MOAYYHUTH AOMOJI-
HUTEJIbHBIE CPEACTBA TAK, UTOOH 33HATYIO CyMMY HE BHIILIA-
YHBATh, 4 MCIOJb30BATh KaAnNumMasl @ auoe axyuu, BHITYCTHB
0OBIYHHIE AKIIHH.

Eciy nmosnoXeHHe KOMIIAHMM MPOYHO M Y HEE XOPOIHE
BHAHK HA Oyavinee, WM, HHHMH CJIOBAMHM, PHHOK €€ aKLUH
aKTHBEH W MPOIBETAET, TO MHBECTHLMOHHHH O3HK MOXET
IaTh 2aAPaAHMUU HA DA3MEULeHUEe @binycka ODbIYHbIX aKuuu
(andeppaiimune). baHK 3aKyNHT BeCb AGHHHH BHIYCK 3K-
M KOMIIAHHH, 3@ 3aTEM MPOAACT UX MO YCTAHOBJICHHOH IICHE
WHAWBMIYAJIbHHEM HHBecTOpaM. [loXaay#, 3TO eIHHCTBEH-
HBIM CIy4Yai, KOraa HEeHa BHIMYCKa akIuM (pukcuposaHa. Kak
TOJBKO AKIHMH MONAA3IOT HA CBOOOAHBIM PHHOK, HX LICHA OIl-
pEeaeaseTCs TOABKO TEM, CKOJIBKO MPOCAT 332 HUX NPOJABUN U
CKOJIbKO ILAATIT MOKYMATENH - 3aKOHOM CIIPOCa M NMpeaIoxXe-
- HHA. | |

[ToanuchHBag rapaHTHIO HA PA3MECIICHME BHIYCKA, HHBE-
CTHLMOHHHM O3HK moaBepraer ceds pHCKY: YBEPEHHOCTH B
TOM, UTO BECh BHITYCK OYAET pacrponaH - y Hero HeT. 3a B3s-
THH Ha ce0g puck OaHK HaJEeTCd MOJAYUYHTH PHOBLID.

Ecau BHnyck akuuil He OUE€Hb 60abIIOH (€0 CTOMMOCTD
HE IPEBHIIAET OMHOIO MJIM IBYX MWLIHOHOB J0JLIaPOB) MH-
BECTHLMOHHBIN OAHK, BEPOSATHEE BCEIO, 33X0UET H CMOXET
B34Th BCIO OTBETCTBEHHOCTDb Ha ce04. [IpH KpYyNMHHX BHNY-

CKax OH MPEANOUTET Pa3acAUTh PUCK C APYTMMH HHBECTHIIH-
 OHHBIMH OaHKaMH, OOBEAUHUBINUCH B QHOEPPAUMUHZOBYIO
zpynny uau cunoukam.
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Koraa npuxoauT BpeMs NpOAaXH BHITYCKA AKIIMK HA PHIH-

K€, 2apaHmul MPATJAAMAIOT AWIEPOB, COEIHAJIH3HPYIOMHUXCS
Ha onepauusax ¢ HEHHHMH OyMaraMu, H CO34alOT cuHdukam
UU 2pynny no npodaxe yeHHuLx bymae.
- Ilnara 3a aHAEppaAUTHHI 3aBHCHT, IIPEeXIe BCEro, OT TOrO,
HAaCKOJIbKO BBICOK IPEAINOJAaracMui CIpoC Ha I3TH AKIHH.
CTOMMOCTBh TAKHX cuesiok Kosedsercd ot 3 mo 10% oxonua-
TEJbHOH MPOJAXHOM IEHB. DTH PACXOAH MOJHOCTHIO Oeper
Ha ceOs npoxaeen. [lokynarean ocBoOOXIAOTCH OT YILIATH
KOMHCCHOHHBIX COOpOB M BCEX APYrux u3aaepxek. [Ipu pasme-
OICHAH HEKOTOPHX BHITYCKOB AKIIHH, TAKHX, HAaLlpUMeEp, KaK
aKIIMM MOPHONOOHBAIOMEH HIN HEPTIHON IPOMHIILIEHHOCTH,
no 1 uam 2 ponnapa kaxaas, sHiwtaunsaercd 20% or ux cro-
UMOCTH. Takue BHCOKHME COOpH ONMpaBAaHH, MOCKOJbKY IJIS
NPOJAXH MEAKUX QKYuU HYXHB 3HAYUTCAbHHE yCHausd., Ot
TPETH A0 MOJIOBUHB KOMHCCHOHHOIO BO3HAIPAXIACHUS HOBO-
ro BHIMYCKA aKIMH HAET rapaHTaM. PykoBoauTe b aHaeppan-
TUHTOBOM IPYMNIbI MOJYYAaeT 33 CBOM YCJAYIH NOMOJHHUTEb-
HBH roHOpap. OCTajsbHOE MOJYYalOT TE, KTO 3aHHMAETCH
npoxaxeu aknuu. Ho ecsim ¢ camMoro Hauasia CTAaHOBUTCA SIC-
HO, YTO aKUMH OYAET TPYAHO HPOJATh KOMHCCHOHHOE BO3-
HArpaxXIcHUE 33 MPOAAXY YBEJIHUHBAETCH, H COOTBETCTBEHHO
YMEHbIIACTCA BO3HATPAXIACHHUE 38 AHACPPANTHHT.

B Tex xe cayuasix, KOraa KOMIAaHHHM HEOOXO0AUM JONOJTHH-
TEJbHHHU KAMUTAN, A OHA XOUYET €ro MOJYUHTh 33 CYET MPpoJa-
XM HOBOI'O BHIYCKA, MOAHCKHBAIOT HHBECTUIMOHHHMN 0aHK,
KOTOPHH MOXET CAEIATh ITO 33 CAMYIKO HM3KYIO ILIATy M HA
Hanbonee GaronpuaTHHX ycaoBHaX. [1ocTenneHHO pa3BUBa-
ICb, OTHOIMICHUAS MEXIY BHOPAHHKIM rapaHTOM H KOMIIAHUEH
MOT'YT CTaTh OYEHb TECHHIMH. EC/IM KOMMaHHM ONdaTh noTpe-
OyeTcs MOMOJIHHTE/IbHHI KAMUTaa, TO, BEPOSTHEE BCErO, OHA
oOpaTHTCA 332 MOMOMBIO K TOMY X€ rapaHry. B arom ciyuae
cOenikq Ha3LBAECTCI 020B0PEHHOU, OTINYAICHh, TEM CAMBIM, OT
KOHKYDEHMHbIX MOpe03, KOTOPHE HA3HAUYAKOTCH, €CAM He-
CKOJIbKO MHBECTHLHMOHHHX OAaHKOB 3aMHTEPECOBAHHW B IMOJ-
YUCHHH MPABA HA 3aKJIOUEHHE KOHTPAKTA.

MHorue KOMOaHuM CTPEMATCH MOJIYUYHTh TOMOJHUTE/b-
HHM KANKUTAJ OYTEM NPOAAXHN HOBHX BHIYCKOB akiuid. Ho
Rod & Reel asagerca cpaBHATEAbHO HEOOABMON, U B JaH-
HOM CJIy4ya€ MHBECTHLHMOHHHIM OaHK BpAx JU ONOOPHT BH-
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NyCcK 3TOTO BH/A UEHHBIX 6ymar. Ckopee Bcero, OH CAaHKIIMO-
HAPYET BHIYCK obsuranui. B o6HUHBE rogs COBOKYMHAS
CTOMMOCTDH HOBHX BHITYCKOB OOJHMranmi MOXET B MATh WIH
naxe B AECATh pa3 MPEBHINATh COBOKYMHYIO CTOMMOCTDH HO-
BHX BHIYCKOB akuui. OTMeTHM, 4TO uyTh OONBIE NATH
NPOLIEHTOB JEHET, BIOXECHHHX B AMEPUKAHCKHH bu3Hec,
IOJIYYEHO OT MPOAAXH AKIIMH.

O6auranus NpeacTaBagaeT Cob0i JOKYMEHT, IO KOTOPOMY
KOMIIAHHUS, BHIYCTHBIIASA €10, 0093yeTCsl BEpHYTh B3STHIC B
noar neHpru. Ha 210 ykasmBaer M ec Ha3paHue. [IpomaBas
obauranuu, KOMIAHWA 3aHHMAaeT AE€HbI'M Y BKJIAAYHUKOB.
WHaue roBops, oOJMranum IBASIOTCS O(HUIHAIBHNM CBHAE-
TebcTBOM Aosra. Kaxayio oGauramuio caeayeT paccCMaTpH-
BATh KaK 00S3aTEJBCTBO KOMIIAHHMHM BEPHYTh MOKYMATEMIO K
YyKa3aHHOMY CPOKY €€ HOMHMHAJIbHYIO CTOMMOCTDb - Kak Ipa-
w10, 1000 moanapoB. B GoabmMHCTBE C/iydyacB KOMITAHHUSA
00si3yeTCq BHILIAYMBATh YCTAHOBJICHHYIO NMPOLIEHTHYIO CTAaB-
Ky C MOMEHTA BHITYCKa OOJIMraiiuy 10 €€ MoraimcHu.

YenoBex, MpHOOPETAIOMMKMA aKI[MIO KOMIIAHAH, MOKYNAET,
TeM CaMBIM, M YacTb caMoit KoMnaHuu, [Tokynasa obmranuio,
OH JIUMb JAET KOMIIAHHH HEKOTOPYK CYMMY B AOJIT.

Bnagesen akuuMM pacCCUMTHIBACT HA MOJYUYECHHE OUBHACH-
OB M, TaKUM oOpa3oM, MPHHHUMAET YYacTHE B pacrnpencse-
HAU npuObUIM KOMIaHMHM. Bnaaenen Xe obauranuM MOXET
NMOJYYHUTH TOJBKO (PUKCHPOBAHHHMN AOXOA B BHAE BHILIAYHBA-
EMBIX IIPOLICHTOB Ha BJOXEHHYIO CYMMY.

CymecTByeT M APYIroe BaAXHOE pa3IMYNE MEXTY aKIIHIMH
u oOnuraungamu. Brapesen akuuM HaACETCAd MOJYYUTh XOPO-
IIHH JOXOO, €CJIH A6JIa KOMIIAHUH MTOHUAYT YCIEMHO, ITOCKOJIb-
Ky BO3pacTET LieHa aKuuil. Y Bjaazesapua oOJMranue TakoM
Hagexnu HeT. ECu pHHOYHAS I€éHa Ha o0JHrauyy M NoBH-
MAEeTCHd, TO HE3HAYMTEIBHO H HE3aBHCHMO OT YCIEXOB BHITY-
cruBmeli ee xomnanuu. Ho BecbMa cymecTBeHHHMHE OHBAIOT
N3MEHEHHNS II€H, BH3BAHHHE KOJCOAHUIMH IPOICHTHOM
craBku. Hanmpumep, B KOHIE CEMHUACCATHX - HAYaJIE BOCbMH-
JECATHX rofoB KoseOaHus LEeH Ha oOaurauuy ObLIM HUYYTh
~ HEe MeHbIne, yeM Kose0aHud IIeH Ha pHHKE aKIUH, a HHOrJa
Jaxe MPEeBOCXOAWIH HX IO pa3Maxy.

Xora Baagesen oOJMTrauMM M HE HAJAEeTCd HA MOJYyJYECHHE
TaKOM Xe BHICOKOM NMpUOBUIM Ha BJIOXCHHHHM KamuTasl, Kak
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BJANEJICH, AKIIUM, OH M HE PUCKYET CTOJIBKO MOTEPATh. ITOT
BHJ MHBCCTHIMH ropasfo Jyvule 3amumeH, 61aroqapsa Tomy,
YTO OOJIMTaLMs MO CBOEH CYyTH ABJMETCS JOJTOBHM AOKYMEH-
TOM. ECHM KOMNaHus nmpexkpamaer CBOE CYIMIECTBOBAHME, TO
3a0/IKEHHOCTD BJAJAEAbLIAM OOHralMi, Kak ¥ BCE MPOYHE
3aI0JIXEHHOCTH - O 3apaloOTHOM IIATE, 3a CHIPHE U APYIHE -
BbIMJIAYMBAIOTCH B MEPBYIO OUEPEAD MOCJE paCIpPoOaaXH TOro,
YTO OT KOMIIAHHH OCTanoCch. MICkM 0 BOo3MemieHHH YORTKOB
pPacCMaTpHBAIOTCH B TAKOM MOPSAKE: CHAYANA OT BJIAACABLECB
oO/IMranMi, 3aTEM OT BJANEAbLECB MPHBWICTHPOBAHHMX aK-
ilHH ¥ B NMOCJICAHIOK OYepeab - OT BJAACIBLECB OOBYHBX dK-
IIHH.

M 3-3a TOro, uro s31eMEeHT PUCKA NPH NPHOOpETECHUH O0/IH-
raliid OTHOCHTEJIBHO MaJl, OHU BeChbMA MOMYJISPHB CPENH VU-
PEXACHHUU-HHBECTOPOB. TAaKHX MOKYIIATeJeH M HMIIET HHBE-
CTUIIMOHHKM O0aHK, MOANHMCAB TapaHTHH pPa3MCUICHHS
BHINTYCKA oOnuranuii. 3a4acTyio eMy yAaeTcs MmpoAaTh BECh
BHIITYCK OOJHMrauMi OXHOMY HJIM JBYM NOKYNaTeasM: OAHKY,
CTPAXOBOM KOMIIAHMH WJIH NEHCHOHHOMY (hoHAy. Taxkoil BuA
Pa3sMCIICHUS HA3HBAETCH YACMHLIM DA3MELUEHUCM UCHHbLLX
dvmaz.

[lockosibky obsmramum JIErko MOXHO pa3MECTHTb CPEIu
MHBECTOPOB, CTOHMMOCTD AHACPPAUTHHIA H KOMHCCHOHHOE
BO3HArpaxicHHUE 33 MPOAAXY BHITYCKA OOIMrauuil HUXE Mo
CPABHEHHIO C BHITYCKOM AKIIHH.

C Toukn 3perus moboro GUHAHCOBOrO AUPEKTOPA BHMYCK
AKIHUHA 00/1a7aeT OYEBHAHKMH MPEHMYIIECTBAMHU NIEPER Bbi-
nyckoM obauranuii. [IponeHT, BHILIAUMBAEMHIi MO 00IMra-
MM, NPEICTABASAECT COOOH MOCTOSHHYIO CTATHIO PAaCXOAOB, C
KOTOPOH NMPHXOAUTCH CUHTATHCI H B XOPOIIME, U B IIOXHE
BpeMeHa. K ToMy Xe, oO/IHraumu n0JIXHB ORTD NOrameHH B
' CPOK. A BJajeably aKIMi HYXHO IVIATUTh TUBMIEHIH TO/Ib-
KO B CJIy4ae, €C/IM KOMIAHHUS MOIyYaeT NPHOBLUIb.

Ecnau nena xoMnaHuu MOyT yCrnemHoO, OHA BOOJHE MOXET
ce0€ NO3BOJHTH BHILIAYHBATD MPOLLCHTH 3a TE€ XEHbI'M, KOTO-
pHe OBUTH "OfO0JIXKEHH " y BageabueB oo aurauuii. Ho Togpko
B TOM CIy4Ya€, KOraa AOMOJHUTEIbHHNM KAallUTaa, BHPYUYCH-
HBIM OT MPOAAXH BHIYCKA O0JHMrauMil no3BoJHI MOJYYUTD
bosiee BHICOKYIO NpHOBLIL. CymecTBEHHO M JPYroe: MPH Bhi-
IL1AaTE MPOLECHTOB MO O0IHranuaM MOXeT OHTb CHHXEH Ha-
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nor. CyMMa BBIILIAT BHUKMTAETCH M3 oOmiei npuObiiu KoMIa-
HHMM OO TOro, KaK IVIATHTCH (peaepaibHbIM MOAOXOAHBH Ha-
aor. Hao0opoT, AMBHAEHAH MO AKIHUAIM BHILIAYMBAIOTCH M3
CYMMBbI, OCTABUIECHCH MOCJIE YIUIATH MOJAOXOXHOrO HAJIOra.
TakuM 0Opa3oM, KOMMAHHHM OOXOAUTCSH AEMIEBJE BHILIATA
OMpENESIEHHON CYMMBl BJAAC/AbLAM OOnMranui, 4eMm BAa-
neabIaM aKIvH.

[Tosl0oXEeHHe KOMIIAHHMHA, KOrJa OHA pemaeTcd Ha BHIOYCK
00MranMii MaJsio OTJIMYAETCd OT TOr0, B KOTOPOE MOMAafaeTe
BH, KOrJa MpocHUTe KpeauT B 6aHke. Ecam Bel XOpoMmIO 3HaKO-
MH ¢ 6AHKMPOM, OH YBEpEH B BalIEH IIaTEXECOCOHOCTH, TO
OH MOXET JATh BAM KDEIMUT, HE TPeOyd HMKAKOro 3a;0ra (H4
CTPaxOBOTO TOJMCA, HM APYTHX (PMHAHCOBHX AOKYMEHTOB)
s obecneuenus rapanTui 3aima. Ho ecnim Ganxup Bac He
3HAET WJIM CYMMA 3HAUHWUTE/IbHA, OH MOXET HACTAMBATh HA
TOM, UTOOH BH BHECJIHM 34JI0T B BHAE, CKAXEM, 3aKJaJHOM HA
IOM.
- KoMnaHngaM TaxXe NTPHUXOAMTCS MNPOXOJUTh UEPE3 ITH
dopmanpHOocTH. KOHEuHO, OHM OB TNPEANOUJIH MNOJIYUYHTD
NEHbIM, HE 33aKJAABBAs CBOE MMYVINECTBO /s 00eCneueHHS
0053aTeJIbCTB, OTOBOPEHHHX MNpPH BHMycke obsmrammi. Ho
YIPaBASIOIMA UHBECTULIMOHHBM O3AHKOM CKa3aJ, YTO KOM-
naaud Rod & Reel npuaeTcs pazmMemars BHIYCK oOMrauui,
a HE BHNYCK aKIIHH.

[Ipumnock coraacMTeCA HA obsuranuu, HO (PHHAHCOBHIM
TAPEKTOP KOMIAHMH MPEAJOXMI BHIYCTUTh - HA CYMMY B
OAMH MHJUTHOH AO/UIAPOB - OCOOMM MX BHA, HA3HIBAEMHH 00-
MUZAUUSIMU AKYUOHEPHOU KOMNAHUL.

[Tpn Benycke Takux oOMramuil aKIMUOHEPHON KOMMAHHH
He MPUXOAUTCH B KaUECTBE TAPAHTHH 3aKJ1aABBATh HEABUXKH-
MO€E MMYIIECTBO WIH COOCTBEHHOCTh KOMNAHUH. DaKTHUYECKH
BO3HHMKACT BCEro JIMIIb OTPOMHAad 3aJ0JIXEeHHOCTb. (Cenuac
oO/IMranMm| TOTO BHAA Yamie€ BCEr0 BHITYCKAKTCS BIIOJHE
NpeyCrneBalOmMMH KPYMHBIMA KOMnaHusmu. Ho B Hamem
CJIyyae ynpas/gdiONni HHBECTHIMOHHBM OaHKOM HE JaJ Co-
IJIACHS HAa BHIITYCK 9TOro BMAa oOamranuii, mockoasky Rod &
Reel, xorg u mpouseTraer, Bce X€ CPAaBHHTE/IbHO HEBEIHKA H
He CAMIDKoM n3BecTHA. OH omacancs, YTo NpH TaKuX o0CTod-
TEJBCTBAX OO/IMramMu OKaXxeTcd TPYAHO NpoAaTh. -

Torna (MHAHCOBHMH OHPEXTOP KOMIIAHMH MNPEATIOXWI
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BKJIIOUUTh B CEPTH(PHKAT MOJOXEHHE O KOHBEPTHPYEMOCTH,
caesaB TakuM 00pa3oM oOHraLuy aKIHOHEPHON KOMIIAHMHU
fosiee mpuBIEKaTeIbHBMU A4 notpeburend. Ha puHke uac-
TO BCTPEUAKOTCH kKOHBepmupyemble obauzayuu. OHH CymecT-
BEHHO pPa3/IMYAOTCA IO YCJIOBHIM, OTOBOPEHHHM B HMX. Ho,
KaK M NPUBIWICTAPOBAHHNE KOHBEPTHPYEMHBE aKIUH, JTIOOHE
KOHBEPTHPYEMBIC OOJMraliii MOTryT OMTh OOMEHEHH Ha OI-
peaesIEHHOE KOJHUUYECTBO OOBYHBIX aKILIHi.

KoHBepTHPYEMOCTD MOXET NPHUBJICUb OO/IbIIEE BHUMAHHUE
K o0/IMraliusM 3TOro BHIA: OHA JAaeT BO3MOXHOCTb H3BJEUE-
HUS JONMOJTHMTEIbHON BHIOAH B TOM CJyYae, €CJAH LICHH Ha
AKLIIMA KOMIIAHHHM NOgHMMYTCA. Ho moxymarenp, HMeEOmMHUH
1ea0 ¢ oOsMraumsMu, MOXET BeCbMa MOXO3PHUTEJBHO OTHE-
CTHCh K TAKOMY 'NOACAAMMBAHUIO . EMY Jyullle BCEX H3BECT-
HO: HEJIb34 MOJIYyYHATHh UTO-TO B 0OMeH Ha HHuTO. M 310 Ccnipa-
BEIJIMBO HE TOJBKO A4 PHHKA OOsMrammii, HoO M M BCEX
JAPYrHX BHAOB TOproB/am. KoHBeprHpyeMas oOaMrammsa maer
BO3MOXHOCTb HOJYYHUTh NPHOBLIb NMpPH NOBHIIECHHH ILIEH HA
OObIYHBIE AKIIMH, HO 3TO CBSI3aHO CO CHUXCHAEM €€ HAZCXHO-
cty. [IpaBa, koTOpHE OHA rapaHTHpPYET, ABJASIOTCS BTOPOCTE-
MIEHHHIMH 10 CPABHCHHIO C MpPaBaMH, IPEROCTaBISCMBIMH
APYTMMHA BUOAMH 00 TAraIiHid.

[ToaTomy ynpaBagoOmuii HHBECTULIMOHHHM OaHKOM HeE
onoOpuuT 3Ty Muaew. Buag ero otHomenwe K aAeny, dbuHAHCO-
BHH OHpekTop komMmaHuM Rod & Reel He cran obcyxpats
BOIIPOC 0 BO3MOXHOCTH BHITYCKa €Ie ABYX BHIOB 00/ THraLHii;
BO-IICPBHIX, oOauzayuu, npouyeHm no KOmopsbiM 8blnaa4uuéa-
emcs moabko npu Haauxuu npudvliu y KOMOAHHH, X1 BO~BTO-
PHX, OOnuzayul, gulnyckaemsvix C Ueavro U3MeHeHUs. CMmpykK-
mypbl OCHOBHO020 Kanumana KOMIaHuH.

M Te u npyrue nmeHHHe 6yMarun npeacTaBasior coboit He-
Kuii ruOpua akui 1 00IMraLuit; OHKM YEM-TO ITOXOXH HA He-
KYMYJASTHBHHE IPHBHJICTHPOBAHHNE AKIHMH, MOCKOJBKY
NPOLCHT IO HHM BHIIJIAUHMBACTCH TOJBKO, €CJIH KOMIIAHUA
nojyyaet npubuab. Ecaiu rnpuObUIP HEBEJIMKA U MO3BOJISET
OILTATHTh TOJIBKO HEKOTOPYIO YACTh MOJOXCHHOM CYMMH,
KOMIIAHU Y HMEET NMPaBO 3aILIATHTh CTOJBKO, CKOJIBKO CMO-
XET, MIPHUYEM MPOLCHTHAA CTaBKa MOJIXHa OnTh KpaTHa 0.5.
Taxum obOpa3oM, Ha MATHOPOLIEHTHYIO OOIMIalMo KOMIIA-
HHS MOXET BHILIAuUMBaTh 2.5, 3 wim 3.5% - no cBoeMy yc-
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MOTPCHHIO H B 3aBHCHMOCTH OT MOJYYEHHOIO NOXOAA. I1o-
HGTHO, UTO TAKHE BHIAW OOAMramuil He Moab3yloTcd 60Jb-
MM CIIPOCOM.

CymecTByeT eme OAMH BHA oOaMranmid - obauzayuu,
obecneuerHoble Opyeumu yeHnbimu Oymazamu, XpaHAIIMMHCS
HA YCIOBHSX TpacTa. Panbme HX NOMYJSpHOCTD, KaK H MOITY-
JISPHOCTb OOJMramuii, N0 KOTOPHM BHIUIAYMBAETCS MPOLCHT
TO/IbKO NMPH HAJHYMHM NPHOBUIH Y KOMIAaHMM, ObUia ropasio
sume, YeM ceituac. Ho Rod & Reel B Takux oOnMraumsx He
HyXjaasack. B oToM cayuae KOMOAaHHS JAENOHMDPYET APYrue
BUAB IEHHHX OyMar B yUYpeXA€HHH, BHCTYNAIOMEM JOBE-
PEHHBIM JIMIIOM. JTHAM OOECTIIEYNBAIOTCS rapAHTHH CBOEBPE-
MEHHOIO MOTAIECHAS 3a00/IXKEHHOCTH M BHIUIATH ITPOLICHTOB.
Kax npaBmwio, CTOMMOCTh NAaKE€Ta ACNOHHPOBAHHHX LCHHHX
GyMar OKasmBaeTCd No KpaitHe# mepe Ha 25% Bume oOmei
CTOMMOCTH BHINYCKA o0rraumii. Yame BCEro mpH 3TOM AETO-
HMPYIOTCI IEHHHE OyMara qouepHnX Gupm.

B xone maspHEHIAX NEPErOBOPOB CTAJIO SCHO, YTO YIPaB-
NSIOMAM HHBECTHULHMOHHHM OAHKOM CUMTAET NPHEMJIEMHM
eIMHCTBCHHHHN BH OOJHMranmii, a HMEHHO obauzayui, obec-
neuennoulx nepaou 3axaadnou. l'apanTuei 3Toro Buaa obau-
ranMil SBJSETCS NEpBas 3aKJIaAHAS HA BCIO COOCTBEHHOCTD
KOMITAHMH, MPHYEM YYATHBAETCd HE TOJABKO Ta COOCTBEH-
'HOCTb, KOTOPOHM BJA3ACET KOMIIAHNY B TCKYMHH MOMEHT, HO H
Ta, KOTOPYIO OHA MOXET NMpHOOpECTH NMO3THEE.

[IpoMHILICHHBE OOJMramM# 3TOro THNA BXOAAT B YHCJIO
CaMBIX HaneXHHX mHBecTmimii. I[IpaBa Baaneabna odbsura-
i, 00eCneYycHHHX MEPBOM 3aKJAJHOM, HMEIOT A0COMIOTHOE
NPEAMYIMECTBO NEPEN BCEMHM OCTAJIbHHMH: NEPEN NMPaBaMH
BIAEABIA OOMMranmmMii aKHOHEPHOM KOMIIAHHH, 001Mranni,
BHITYCKAEMHX C LEJbI0 H3MEHEHHS CTPYKTYPH KamMTajaa, a
TAKXE OOMMrauMil MO BTOPYKO 3aKJIAAHYIO, BHIYIICHHBX
OCJIE TOrO, Kak opopMiIeHA IEPBaS 3aKJIaHA4.

CMHpHBIIMCh C TEM, YTO MIs BHIOYCKAa oOJMrauui Ha
OAMH MAJUIMOH JOJUIAPOB MPHAETCH 3aKJIAANBATh COOCTBEH-
HOCTh KOMIIAHWH, B TOM YHCJIC 1 HOBHHM 33aBOJA, HA CTPOH-
TEJIBCTBO KOTOPOro AICHBIH H TPe60BaMNCh, GHHAHCOBHH M-
pextop Rod & Reel 3apan sonpoc o npoueHTHO# craBke. Ho
Gankup He OBUI TOTOB K HEMEVIEHHOMY OTBETY: OHA 3aBHCHT
npexae BCEro 0T KPEARTOCIOCOOHOCTH KOMNIAHUH H BEJTHYH-
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HBbI €€ MOTEHLHAJIBHOIO A0X0Aa. be3 TmareapHOro H Kponor-
JIMBOTO M3YYEHHS BCEX ACMEKTOB €€ AEATEABHOCTH HA 3TOT |
BOIIPOC HE/IbL3S OTBCTHTh. ['aKo€ MCCAENOBAHME MPOBOAMT
KaXnbli HHBECTHIIMOHHBIA OAHK DM NOMOIIN HE3ABHCUMBIX |
KBAJM(PULIMPOBAHHHIX OyXrajJTepoB, HHXEHEPOB M APYTHX |
CMELMATUCTOB, MPEXAE YEM MOANMCATEL TAPAHTHIO HA pa3Me- |
[EHHUE JTI000T0 BHIMYCKA LEHHHX OyMar. '
[Ipu pacuere npoueHTHOH CTaBKHM MO OOJMraLMsaM, yuM-
THBACTCA HE TOJBKO XHM3HECCIOCOOHOCTh KOMMAHMM, HO TAK-
XKe KayecTBO CaMUX ObaHMranuii u odwas cATyauus B 6u3He- |
ce. llpn nmoaroroke Brimycka Moody’s Investors Service u |
Standard & Poor’s Corporation - caMbie H3BECTHHIE B CTpaHE |
IKCNEPTHHIE (PUPMBI - OLLEHUBAKOT €TI0 KauecTBO. Yame Bcero |
OLICHKA KA4€CTBA, JAHHAS M TOH M APYroM KOMIIAHUEHM, COB-
nagaer. Ho ¢popma BHpaXxeHMS OLIEHOK OKA3BIBAETCS PA3HOM.
Komnanus Moody’s ouennBaer kauectBo obaurauuii (B mo-
pAIKEe yXyAIICHHS) TAaKUM oOpasoM: Aaa, Aa, A, Baa, Ba u
TaKk aajee. Standard & Poor’s npegnouyuTaeTr MCHoOab30BATH
3arJIaBHbIE OyKBH B OL[EHKE KauecTBa: AAA, AA, A ¥ Tak na-
J1€€; €€ CNCUHAJINCTH, KPOME TOrO, MPUIIACHBAKOT MOJIOXH-
TCJIBHYIO KM OTPHLATE/IBHYIO OLEHKY OO/MBLIMHCTBY IJIAB-
HBIX FPYIII KAYECTBA.
- B 1920 rogy no obnurauusam xnacca Aaa win AAA KOM-
MAaHUHM BHIUTAUuKMBa/M 6osbiie 0%, B 1945 rony npoueHT CHu-
3WICS A0 2.5 7, . B Hauane mecTuaecaThIX rogoB Mo 00aMramm-
SIM C TAKMM DEMTHMHIOM BHIUIAYMBAJICA MPOLEHT OT 4.5%, no
37 . Jineps, 3aHMMAIOIMECS ONEPALHUSIMH C LEHHHIMA Gy-
MAraMi, J0JIro¢ BpeMd CUMTAJIM ero ycroasmuMcs. OoHaKo K
KOHIY IECTHACCATHX NOAOB JOXOA OT 3THX OOJHIralyif BHPOC
no 8%, 3atem g0 109% B 1974 roay n, HaKoHel, K 1981 roxay
nogHsICd 10 14/, n3-3a pocra uadagauum. |
Koraa mensru "cBs3aHHW”, KaKk 310 GRLIO, HAMpHMeED, B
KOHLC CCMUACCATHX - HAUYAJIC BOCBMHIECATHX roJoB, OaAHKH
NMOBHIIAKOT CTABKH M0 3aKJIATHHM H KPEAUTAM, HO BHILIAUH-
BAIOT ¥ DOJIee BHCOKHE MPOLIEHTH 10 BKJ1aaaM. B 3Tor nepuon
OOBHYHO BO3PACTAIOT MPOLEHTHHE CTABKH MO OOJMTALIMSIM.
Ecau ogHOBpeMEeHHO ¢ 3THM MagaloT pa3sMepu JUBHACHOOB,
BHIUIAYHBAEMHX MO AKUHAIM, TO MOXET CJYYHMTBbCH, YTO
BKJIAAYUK MOTYyYHMT OONMBIIMEH JOXOM MO OOMMrauMsaM, YeM Io
aKIHAIM. ITHM CO0NA3HAIOTCS MHOIME, IOMeIas cBou cOepe-
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KeHMs B 6oJiee Hale XHbi€ BUIB BKJIAJOB.

" Ucxond M3 CKa3aHHOro, ObLIo OH OIMOKOH CUHTATH LCHBI
1A OOJIMrali HEM3MEHHHMH. Koraa mpoucXoauT BHILYCK HO-
sRIX OOMranui co craBkoi 13 wim 149, To y neH Ha paHee
BHMYIIEHHHE O0TMraliK CO CTABKOM 4 MK J 7, , HaMEUaeTCs
TEHACHLUHMS K CHHXECHHMIO. HHKTO HE 3aXOUYET MIATHTH HOMH-
HAJBHYIO CTOMMOCTh 33 CTapyK OOJMraumioo, Mo KOTOpOM
MOXKHO TIOJIYUaTh BCEro 4%, , €C/IM KVIIHMB HOBYIO 33 TY X€ L€~
Hy, MOXHO obecneunts cebe noxon B 14%, . EnuucTBensOE yC-
JOBHE, TIPH KOTOPOM cTapasi o0JMrauus MOXET NMpoAaBaThCd
Ha PHHAKEC HA PABHHIX C HOBOH, - CHUXEHHE €€ LICHH HE MEHEE
yeM Ha TPETH OT NMEPBOHAYAJIBHOM.

B KOHLIE CeMHUOECATHX - HAuaJe BOCBMUICCATHIX IOOOB,
KOIJa CTABKHM, B3UMAEMbie DAHKAMH ¢ CAMBIX KPEAUTOCIIOCO0-
HHX KJMEHTOB, MOJAHSUIMCh 0 HECJIHXAHHOro yposHs - 20
NPOLICHTOB, LEHB HA CTaphie OOMrauMu ¢ HH3KMMH MPOLECH-
THHMHU CTABKaAMM PE3KO YMaau. YCTOHYMBHIH DHHOK 00JIMra-
IMii CO CTAOMABbHBIME LICHAMM M MPEACKA3yEMBIMHM JOXONAMH,
NOJB30BABIIMHUCA OCOO0OM MOMYJSAPHOCTBIO CPEOH KOHCEpBA-
TABHO HACTPOCHHHIX JIOIE€H M OpraHM3auMH-HHBECTOPOE,
CTaJ apeHOM CKAuyKOB LICH, HEBUIAHHHX JaXe BO BpeMEHA Ca-
MBIX JIPAMATHUYECKHX COORTHM HA PHHKE aKLUH.

[IpoueHTHYO CTABKY MO OOJIMrauMsaM 4acTo Ha3HBalOT K)-
NOHHOU cmagéKol, MOCKOJBbKY K OOJIMraliui MPHaArajaiu HEKO-
TOpPOE KOJIHYECTBO OTPHIBHHX KYMOHOB - MO OAHOMY Ha KaX-
IHE MEeCTh MECAneB cpoka aAedctBHd obiamranmu. Korpa
NOAXOAMIO BPEMS BHILUIATHI, Bjajejiel] OOJUralud BHPE3a
KYIIOH M IMPEAbSBALI €ro MpeacTaBHUTCAI0 KOMIIAHHHM 14
NoAyuYeHHud JeHer. KynoHu HMCIoab30BaJIUCh H3-3a TOrNO, UTO
NEPBOHAUYAABHO OOJIMralluy, B OTJIMUHE OT AKI[HH, HE PETUCT-
PHpOBA/IHCh HA MMH BJIAAESABIA B YUYCTHHIX KHHIax KOMIa-
HMM, M SBJISIUCH COOCTBEHHOCTBIO TOr0, KTO BJaJeJ HMHU B
JAHHBM MOMEHT, H HA3WBAJIUCh 00AUZAUUAMU HA NPedesIBU-
mensi. |

B HacTtogamee BpeMs OT ITOH NMPAKTHKH MOYTH OTKA3a-
NUCh. BOBPMIMHCTBO KOMNIAHKH BHMYCKAET 00TMramun, Ko-

- TOpBHi€ PETHCTPHPYIOTCS HA MM BJIAACbLA, TAK X€, KAK H

akuuH. ONHAKO HA HEKOTOPHX UMEHHbLX 00auzayusx 10 CHX
Op COXPAHHUJIHCh KYNIOHL. B HEKOTOPH X C1yuyadx BJiaAesIcil
oOJIMranuii B HA3HAYCHHHH CPOK ABTOMATHYECKH MOJYYaeT
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YCKH KOMNAaHHH. ITa PopMa o0CaAyXHBAHAS YPE3BHYANHO
nonyaspHa. Co BpEMEHEM BHPAXEHHE "CTPHXKA KYNIOHOB",
obo3Hayalomee NOAYYEHHE CPEACTB K CYIIECTBOBAHMIO B BH-
i€ TPOLEHTOB MO O0MMrauusaM, COBCEM HCYE3HET M3 COBpe-
MEHHOTIO A3HKA.

KpoMe NmpOLEeHTHOM CTaBKH, YCTAHOBJIEHHOH KOMIIAHHE
no obMranusaM, BaXeH TaKXe CPOK B0a206020 00s3amens-
c¢maa - BpeMs, B TECUEHHE KOTOPOrO KOMNaHUS coOOMpaeTcs ero
MOoracuTh. B OCHOBHOM, YEM CHIbHEE KOMMAHHSA, TEM CPOK
ponsme. Iaga xomnauauu tTina Rod & Reel 3tot CPOK MOXET
cocraadats 10 ner. Bo3aMoxHO, € mOHAamoOUTCH CO3AATh
@POHO nozaweHusi 3a00AKEHHOCMU W BKJAAHBATD B HEIO
KaXIBbH IO CyMMY, JOCTaTOYHYIO JJIS BHKYIA ONpenc/cH-
HOH yYactu obsuranuit. Takue Xe mpaBuia CYMECTBYIOT H
IPH €XETONHOH BHIUIATE YACTH OCHOBHOM CYMMH MO 3aKJ1a~
HOM. Ho, npmHMMas Bo BHUMaHMe MiaHW Hamel KOMNAHUH
N0 CTPOMTC/JBCTBY H PCKOHCTPYKIHH, €M MOryT JaTh nepe-
ABHIIKY B ABA HJIM TPH roga, Npexac 4eM OHA HAYHET BHOCHT
ACHBI'N B (DOHA BHKYIA.

boabmyio yacTh obmHMrauMii KOMNaHMs, €CIM y Hee XBa-
THT CPEACTB, MOXET MOraCUTh A0 HCTEUEHHUS CPOKA JOJITOBOTO
00g93aTeNbCTBA. '

Cpok neHCTBUS pa3IMuHKX OO Uranuii Koaedaercs B IH-
POKHX Npeneaax, Ho o6uuHO - ot 20 no 30 aer. UnTEpecHo,
YTO CAMBMH JOJIOXHBYIMHMH OOJHramusIMu SBJIAIOTCS 00-
JIATALIHA XEJIC3HHX JOPOr: MHOTHE M3 HHUX ACHCTBHUTE/JIbHH B
TeueHue 100 aer, ecTb u TakMe, Ha KOTOPHX HE yKa3aH CPOK
MCTECYCHHUS JOJINOBOIO 00S3aTEILCTBA. JTO YECTHOE MPH3HA-
HHC B TOM, UTO XCJIC3HHE JOPOTH HAKOTAA HE CMOTYT TMOJTHO-
CTBIO PaCILIATHTBCS CO CBOMM JOJITAMH.

CymecTByer u TakoH BHA oOnvraumii, KaK obiuzayuu,
obecneyeHHble OBUXKUMBIM UMYULECMEOM, CPOK NEHCTBUS KO-
TOpHX HE 6onee 15 ner. Takue o6auramum, BHITYCKACMHE Ce-
PHIMH B Da3/IMYHHE CPOKH, JAIOT BO3MOXHOCTDb XEJIE3HOIO-
POXHHM KOMIIAHUSIM TMPOBOAMTbL IUIAHOBOE OOHOBJICHHE
MOABHXHOIO cocTaBa. CTaBKH MO HEKOTOPHM U3 HUX COCTAB-
JASIOT BCETO JiMuIb 1.5%,. 3an0roM omaTH Takux o0 IMranuii
CJIy XHT O00PyAOBAaHHE XEJIE3HHX AOPOT.

Cpok A0JrOBOro 0643aTebCTBa MOXET BJIHSTh HA NOXO0,
KOTOPHH BH OXHIAETE MOJYYHTh MO o6auranmy. B MOoXxeTe
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apuobpecTn O0IUraLyMio co CTaBKO! 6 MPOLEHTOB, HO OHA MO-
xeT MPUHECTH 00X00 UyThb 00bMNHA KM MEHBIIUN B 3aBUCH-
MOCTH OT TOrO, 33 KaKYIK LIEHY BH €€ NpHoOpesiM M KaKoB
cpok ee noramenns. Eciu Bo Kynuiu ob/Mrauuio, 3aruiaTHB
sa mee posHo 1000 mosutapos, ¥ nonyuaere 60 nosuiapos mo
gel KaXABH rof, TO Bal AOXOX COCTaBISET POBHO 6 mpoleH-
voB. HO ec/1¥ BH 3ariatiwiu, HanpuMep, 1050 nonrnapos, To,
o4YeBHMAHO, BHILIATa B pasMepe 60 nomnapos Gyaer npencras-
79Th COOOM BEJIMUMHY MEHbIIe O MPOLEHTOB OT BJIOXECHHOM
cymmbl. Eciu BH OyneTe nepxaTb o0IMrauuio o CpoOKa ee no-
rameHus, BH MMOJYYMTE B KauecTBe BHKyna ToapKo 1000 xon-
napos, norepss npu 3toM S0 gostapos. Eciu cpok 10/1roBoro
obsg3arenberBa coctabadger 20 aer, T0 370 03HayaeT, YTo CyM-
Ma, KOTODYIO BaM BHILIAYUBAIOT Mo obsmrauum Oyger Kax-
TeM 1o MeHbIIe HA 2.5 gosuiapa. K ToMy Xxe 3a 5T ABaaLATh
JIET BH MOTEPAETE AOXOX, KOTOPHIT MOXHO ObLIO O ITOJYUYaTh
Ha 5t SO mosLiapos. '

Takum oOpa3oM, ecau BH r1atute 1050 qosapos 3a mec-
THIPOLICHTHYIO O0IMrauuio ¢ ABAALATHIETHIM CPOKOM Iora-
IDEHUS, TO BAll YUCTHH J0XO0d A0 CPOKA NMOrameHusl COCTaBHUT
5.58%,, HO TOJBKO NPH YCJOBHH, YTO BCE CYMMH, IOJyUYE€H-
HHE B BHAE NPOLEHTOB, PEMHBECTHPYIOTCSI, NpUOaBASICh K
CYMMe, OT KOTOPOH HCUHCIIETCS IIPOLECHT. KOHEUHO, €C/TH BH
KYNHIH OOJHralHIoO He C HALlEHKOM, a CO CKMIKOH, 3aIL1aTHB,
ganpumep, 950 nosnapos smecro 1050 monnapos, To ronoBo#
TOXOM 1o oOuraunsam cocraBuT 6oabme 6 %, .

HMmMeHHO cyMMa 10X04a, IMOJy4YaeMoro 10 Cpoka rnorame-
Hus, ¢aesnasia ocoOeHHO npuBaeKaTeNbHNMHU B 1981-1982 ro-
laX MHOTHE BHIYIEHHHE paHee o0aurauuM co CTaBKOH 4
wi 5% . HanpuMmep, B Hauajae 1982 roma MoXHO OHJIO KYy-
MATh OO/INTalMU CAMOT0 BHCIIErO KauecTsa, HanpuMep, oo-
nuraunn ¢upmu American Telephone & Telegraph co cTras-
KoM 378 u cpokom mnorameHds B 1990 rogy mo ueHe
npuMepHo 53 mosnapa. M3-3a pe3koro magecHUS LEHH J0XO0X
MO STHM OOJIMrallMsIM HACTOJBKO BHIPOC, UTO OHH CMOIVIH
KOHKYPHPOBATh Ha PHHKE C JEBATH- H JECATHN POLICHTHHMH
obnuranusmu. Crapue oosuranmu A.T.&T. npu norameHun
yepes 8 s1eT o HOMMHAJIBHOM CTOMMOCTH MOAHMMYTCH B Ii€-
He Ha 47 nyHKTOB. B pe3yapTaTe UHCTHH A0XO0A A0 CPOKa IO-
rameHus aas 3Tux obauranmmii cocrasur Oosee 199. Ta
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YacTh JOX0Ma, KOTOpas SBJASETCS AOXOAOM OT NMPHUPOCTA Ka-
NMUTaNa, NOAJEXHUT HATOroOOJIOXEHHIO IO TOM Xe MmKaJe,

YTO M APYrHE€ JOXOAH OT MPHUPOCTA KANHUTAIA, U ITO AAET

BKJIAAYHKY 3aMCTHHC MPCUMYIICCTBA IIPH YIUVIATE HAJIOIOB.

Bunyck akuuii wam oOauranuin nad DoyuyeHns HOBHX Ka-

MHTAJIOB MpeAcTaBageT coboi eme ogquH cnocod pUHAHCHPO-

BaHHA. Ho oueHb 4acTo BHNMYCK NPUBHUAECIHPOBAHHHX AKIIHA

WM OOJMraumil gBA4ETCS YacCThIO ONEPALMH MO JOMOJIHH-~
TEJIBHOMY ¢(uMHAHCHMpOBaHUIO (pedHHAHCHpPOBAHHUIO). Ilpm
3TOM KOMIMAHHSA MOXET 3aMEHHUTh CTaphie 00/IMraumm, BHIy-
[CHHBE MHOTO JIET Ha3aJ, HAa HOBHM BHMNYCK. 3TOT APOLECC

HAa3HBACTCA nozawieHuem cmapou 3aaomeuuocmu nymem

8LINYCKa HOB020 3aliMd.

C xako# nespio MoXxeT OHTh caesaH Takoi odmen? Ilpu
M3MEHCHUHM CUTYAlIHH KOMIIAHMSIM OHBAET BHIOAHO MOTACUTH
pPaHee BHNYINCHHbIC OOJMralMH HJIH IIPHBHICTHPOBAHHHBIE
AKOHH C BHCOKMMM NpPOIEHTHHIMH craBkamu. Caenate 3T0
MOXXHO C MOMOIIBIO CPEACTB, MOJYUYEHHBX OT MPOAAXH HOBO-
ro 3amMma ¢ 6os1ee HU3KOM CTABKOM.

Korga Konm4ecTBO BHNYMEHHNMX OOJMranui WiM MPHUBH-
JICTHPOBAHHKH X AKIIMU BEJIMKO IO CPABHEHHIO C KOJHUYECTBOM
OOBYHBIX AKLMIT KOMIIAHMH, TO FTOBOPST, YTO OOKHYHHE AKIINH
KOMITAHUM MMEKOT BHCOKOE COOTHOLICHHE MEXAy GyMaramu ¢
(HKCUPOBAHHHM M He()MKCHPOBAHHHM J0X0n0M. Jlioboe mo-
BHINICHMEC WIN NMOHHUXCHHE JOXOJOB KOMIAHHH MOXET OYECHb
CHJIPHO M HCNIPONMOPLMOHAJIbHO BJIMATh HA LICHY €€ aKIMIA.

~ Ilouemy 3to nponcxoxgur? JonycTuM, KOMNaHUA qOIXHA
€XETOAHO BHmIaunBath 500000 nos11apos no obaMranusam u
NPHBHJICTHPOBAHHKM AKUHAM. EC/IM nepen BHILIATOM 3TOM
¢uKCHPOBaHHO CyMMB KOMNAHMA UMEET | MHJLIMOH J0J11a-
POB, TO HA JOJIIO BJIAAEIbUEB OONUHBIX AKIIHH OCTAETCS BCe-
ro S00000 noanapos. Ecam xe 70X0oq KOMIOAHHY COCTABISET
3 MHJLIMOHA A0J/UIAPOB, TO ACPXATEMN OONYHKNX aKIIHI MTOJI-

‘yuaror 2500000 gonnapos B BUAE AMBHACHAOB HIH peHHBe-
- CTHPOBAHHOTO KaMMHTaJ1a, YTO CIOCOOCTBYET U POCTY ABTOPH-

TETA KOMIIAHMH, H CTOMMOCTH €€ akuuu. UHeiMKn caoBamu,
TPEXKPATHOE YBEJMUYEHHE NOXONOB KOMIAHHH MPHBOINT K
NATHKPATHOMY YBEJIHUYEHHIO JOXOMOB BJAAAE/TbLERB OOMYHBIX
akuui. Brapenpun xe o0aMraumii ¥ NpUBMJIETHPOBAHHHKX
AKLIHMH MOJIy4yaTt BCcE Te Xe pukcuposannse 500000 monna-
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B.
> KoHEYHO, €CAN AOXOAN KOMMOAHMHM vIAavT ¢ | MWLIHOHA
nosnapos Ao 500000 nosnapor, BaanenbnaM OOHYHHX aKIHH
HEe OCTAHETCS HHuycro. |lpuBeaeHHHH npuMep HArASZHO MJI-
JIOCTPHPYET, KAK U3MCHECHHE JOXOA0B KOMIIAHMM MOXET MO-
BJIMSTh HA JOXOAW AcpXarejier oObuHHX akuuit. MMeHHo
[I09TOMY V KOMIIAHHHM, MMEIOIICH 3HAYWTENbHO 00BIIE LECH-
HRX OyMar ¢ (pMKCHUPOBAHHHIM JOXOAOM, UEM C HE(PUKCHPO-
BaHHBIM, AKIHH KOJEGMOTCS B LICHE ropasio CIJIBHEE, YEM
aKIIMM KOMIIAHWMH, pacloJjararoionxX HeOOJbIIHM KOJHUYECT-
BOM BHIIYIIEHHBIX OOJMIalMid WM IPUBHJICTHPOBAHHHX K-
M.
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I'ziasa 6

Kak peryiuMpyloTcsi HOBbl€ BHIMTYCKHU
[IeHHbIX OyMar

|
5
i
!
:

HOBDBIE BHmycku LEeHHHX GyMar DOMXHH OTBEYATH BCEM

TpeGOBaHMAM (eNepasbHOrO 3aKOHA, PETYIMPYIOMEN0 KX
MPOAAXY HA PHHKE.

B mum Beamkoro 6yMa msaguaTHX rogoB mpoaaBasioch
MHOI0 HOBHX AKUMH pPA3/THYHHX KOMIAHHMH, JAaBAaBIIMX 3a-

MaHUMBHE OOCIAHWA, HO HE NOAKPEIVIEHHHE peaIbHHMH
BO3MOXHOCTSIMH. [Ing Toro, uro6H M3MEHHTH CYINECTBOBAB-
mee moaoxeHue, Konrpecc CoeauHeHHmX IIltatoB B 1933
roay NpHHSJI 33KOH, IIMPOKO M3BECTHHH KaK 3aKOH O BHITY-
cke HeHHHX OyMar (Truth in Securities Act), satem B 1934
rony Obin1 omobpeH 3akoH O uEHHHX Oymarax W Gupxax
(Securities Exchange Act). Ing HabmogeHud 32 MX BHIIOJTHE-
HHEM B TOM Xe€ roay 6nii1a cosgaHa KoMuccusd no ueHHHM Oy-
maraMm H Ompxam - S.E.C. (Securities and Exchange
Commission).

JTa KOMHCCHS TpeOyeT nosnozo packpuimus IeATeIbHO-
CTH KOMIIAHHH IIPEXIE, YeM € OyAeT pa3pemeH BHITYCK aK-
UMl miM obauraumii. KoMnanus JosixHa mpeacraBHTh B KO-
MHUCCHIO 0OKyMeHm O peucmpayuu ueHHulXx Oymaz,
COACPXAMMHA MOJHYI0O M OOBEKTHMBHYI0O HMH(MOPMALHIO O ee
(HHAHCOBOM mMOMIOXEHHMH - KanuTane M A0arax. Takxe
NPEXbABASIOTCI JOKYMEHTH, COAECPXAMHKE CBEACHHUS O COOT-
HOIIEHHM MPHOBLLIN H YOHTKOB KOMIIAHHH 33 TOCJIEIHHE He-
CKOJIBKO JIET, O BCEX BHIIYCKax UEHHHX Oymar, ycJOBHIX, HA
KOTOPHX OHH BHITYCKAJHCh; CIIMCOK PYKOBOASIIENO COCTABa
KOMIIAHHH H €€ THPEKTOPOB, AaHHHKE O 3apaboTHOI miaTe ng-
TH CaMhiX BBHCOKOOILIAYHBAEMHX COTPYAHHMKOB, Ubd OOMAS
CyMMapHad 3apmiara npesnmaer 50000 gosiapos, ¥ faHHBE
O BCEX JIMLAX, BIAACOMHUX Ooee ueM S Y, KaxXaoro BHMyckKa
LHeHHHX Oymar. HakoHel, o/XHH 6GHTb NpeacTaB/ieHH NaH-
HHE O XO3IHCTBCHHOM ACATEIbHOCTH KOMIIAHHH,

Ecnu Bcg 31a MHPOpMaNHusg OKa3HBaeTCS NIOJIHOM 1 3acay-
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SHBAIOIMEH TOBEPHS, KOMHCCHS JAET KOMIIAHMH paspemennue
ga BHITYCK LIEHHHX Gymar.

KOoMHCCHS IO LIeHHHM OyMaraM u 6MpXaM CJIeOuT Takxe
a3 AOCTYITHOCTBIO coOpaHHO# WHpopMauuu 1000My MOKyna-
remo. KoMnanug 0093aHa yKa3aTh BCE OCHOBHHE (DAKTH ee
NeSTEIbHOCTH B 00®s6/eHuUU O ébinycke axyuu. Jlunep mo
onmepanHsaM C LICHHHMH 6yMaraMu, NpeaIaralomuii 1is npo-
7aXH HOBbI€ AKUMHU WiM oO1Mrammu, obg3aH NpemoCTaBHUTDh
TaKOH NMPOCNEKT KAXAOMY, KTO ero norpedyer. IIpocnekTh-
oOpsBACHHS AKUMOHCPHHX KOMIIAHUM JOJXHH HAXOOHTHCH
g3 OMpXE B TEUCHHE COPOKa AHEH IOCJIE BHXOIa KOMIAHHH
HA DHHOK JJIS MPOJaXu aKIMH HOBOrO BHIYCKa. Ecim npona-
ercd NEPBHH BHINYCK aKIMK KOMIIAHHH, TO €€ MPOCNEKTH
TOJDXHH XP3HHTHCA HA Oupxe B TeueHue 90 auei.

JJo TOrO KaK yCTaHABJIMBACTCE IEHA HOBOIO BHITYCKA IICH-
EHX OyMar, nmeuaraeTcs "'npeaBapMTEAbHHHN nmpocmekT”. Ta-
KHE IIPOCNEKTH, €Ie He NMPOBEpEeHHHEe KOMHCCHEH no neH-
RuM OyMmaraM m OMpXaMm, MHOIJA HA3HBAKOT "KOMYEHHMH
ceneqkaMu”. OHM CJIYXaT HCKJIIOUHTEJBHO AJS PEKJIAMHKX
meael, mo3ToMy coaepXxamasics B HUX HHPOpMaLug, oaaer-
cd TaK, YTOOH OTB/JIeub BHUMAHHE UHTATEIECH OT TeX CBene-
HHH 0 HOBOM BHITYCKe, K KOTOpHM KoMuCCHS Mor1a OH OTHe-
CTHCh KPHTHUYECKH. [IpenBapHTE/NbHHE MPOCHEKTH OOHYHO
pacOpoOCTPAHAIOTCS TOJIBKO CPEAN WICHOB AHACPPAUTHHIOBH X
IpyIm, a TAKXeE IpyIn, KOTopee 6epyTcd 32 MpoaaxXy JaHHOM
napruu LeHHBX Oymar. IIoCcKoJbKYy KOe-Kakue "KOIMUEHHhE
CeJIENKH HMHOITNA JOXOOST OO0 HIMPOKHMX CJIOEB MOKYMATENECH,
TO HA THTY/JIbHOM JIHCTE KAXIOTO 3K3EMIUIIPA JOJIXHO OHTH
HANEeyaTaHo KPACHHIM IIBETOM IpPEaYIpPEXICHHE O TOM, UTO
ITOT MPOCMEKT €me HE MPoBepeH KoMuccuen no ueHHuM Oy-
MaraMm M Gupxam. _

O6muHO 06beM Takoro npocnekTa - ot 20 xo 30 crpanun,
HHOrna OHH OmBaloT Oosbme. HekoTopee mpouserawomue
KOMIIAHUH, OCOOEHHO KOMMYHAJIbHHE MPEANPHATHS, CTa-
6unbHEE B (PMHAHCOBOM OTHOIIEHMH, MOJB3YKTCH NOJTO-
CPOYHHIM NPaBOM, NPEOOCTABJCHHHM MM KoMuccuei no
HeHHNM OymaraM M Oupxam, nyOJMKOBAaTh KpPaTKHE Mpo-
CIICKTH 0 HOBHX BHNyckax obsurauuit. B 1970 rony Komuc-
CHS no LieHHHM OyMaraM u GMpXaM CMATYMJIA CBOH IIPaBH-
na: "kpatkas GopMa” mMpoCIEKTa O BHITYCKE LIEHHHX OyMar
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Onna paspemieHa ¥ APYrMM KOMIAHMAM, MMEIOIIHUM CTa-
OnapHOE (PMHAHCOBOE MOJOXEHHME M BO3PACTAIOMYIO IPH- -
OBLIb B TEUEHHE PAAA JET.

[Ioxa HOBBIM BHIYCK HAXOOUTCH B CTAAMH 'TIPOCIIEKTHONQ
PEryAHPOBAHMA (TO €CTh HA OMpXe HMEKTCH IIPOCNEKTH HO- |
BOIO BRITYCKA LECHHBIX OyMar), Hu oquH OpoKep Wiu AWIEp He -
MMEET MNpaBa coo0MATh KJIMEHTAM HUKAKOH AONOJHUTEbHOMN |
HWH(POPMALHH UM BHCKA3WBATD JHYHOE MHEHHE KAK O HOBOM
BHIYCKE, TAK U O BHIIYCKAX, MPOJABABIINXCH PAHEE M CBH-
3aHHHX C HOBHM. [Ipu XeJaHMH MOXHO JMIb OnmyOJIHKOBATS |
MPOCMEKT KM €10 NOAPOOHMK KOHCNIEKT. Pex1aMUpoOBaTh HO- |
BBHIM BBHIMYCK MO3BOJMETCS €OQUHCTBEHHBM CIIOCOOOM - C ITO- |
MOLIbIO OObABICHHUS, HE COREPXALIEro HUKAKOM JPYroi MH- |
¢opMany, KpoMe HA3BAHHA BHIIYCKa, €r0. LEHH, 00beMa,
MMCH rapaHTOB M IHJIEPOB, B3ABIIUXCH 34 €ro npoaaxy. B ta-
KOM OObSBJIEHHH OOHUYHO NEAETCS MPEAYIPEXACHHE O TOM,
4YTO 3ACCh HEC CJICAYCT MCKAThb NPEAJIOXKCHUHA O Mpoaaxe WM
MOKYIKE HEHHHX OyMar, MoCKOIbKY TaKOro poAa MPeasoxe-
HHMS MOTYT COAEPXAThCHd TOMbKO B npocnekre. UHorna B Wall
Street Journal sm B Kakoi-HMOYAb KPYIHOM CTOIMYHOM ra-
3€T€ MOXHO HATOJKHYTbCS HA OObSBJICHHE, B KOTOPOM HE
TOJIbKO COOOmaeTcs 0 HOBOM BHIYCKE LICHHHX OyMar, HO ¥ -
COACPXHUTCA H3BCUHICHHC O TOM, UTO OH NOJHOCTBHIO pacnpo- '
AaH. Bac MoxeTr ynuBuTh Takad pexsama. Ho ee OSABJCHUE
1erko oObsicHATb. Korna anaeppaiTHHIOBRIM rpynmnaM yaaer-
CH MPOAATb HOBHM BHITYCK KPYITHHM HHBECTOPAM IO TOrO KakK
OH MOMNAAET Ha CBOOOAHHH PHHOK M Oyaer NPEATIOXKEH MIMPO-
KOM nyO/iMKe, OHM BIpaBe NrOPANTHCH CBOMMH ycrexaMu. I1o-
ITOMY 114 YKPEIUIEHHS CBOErO MPECTHXA OHHM M MEUYATAIOT
o0bsiBJICHHE 00 yX€ MPOJAaHHOM HOBOM BHITYCKE. JTO - OT-
JIMYHASA pEKJIaMa Kak IJId AaHASPPANTHHIOBOM I'DYIIIH, TAK M
JUISL TOM KOMITAHMH, LCHHHE OyMaru KoTopoi ObLTH NpogaHbl.

JHaxe ecnu MHAHCOBHE JOKYMEHTH KOMIIAHWH M I0JIO-
XCHHE €€ e]1 YAOBJAECTBOPAIOT BCeM TpeboBaumam Komuccun
O UCHHBIM OymaraM M OMpXaM M OHA JaeT pa3pehIeHHe Ha
HOBBIH BHIIYCK LEHHHX OyMar, Ha 3TOM TPYAHOCTH HE 3a-
KaHYHMBAKOTGS. B O0NbMHUHCTBE MITATOB MMEIOTCH CBOH 3aKO-
Hbl, PETYJIMPYIOIIHE PETrHCTPAUMIO H MPOJAXY HOBHX LECH-
HHX OyMar, BO MHOTOM CxoaHHe ¢ TpeboBannsmu S.E.C., Ho
HMEIOMMNE M CEPbE3HME OTANYHS. [103TOMY KOMIaHUH npu-
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- XQRUTCA TPATHTb AOBOJIbHO MHOTO BDEMEHHM M CPEICTB HA a1~
 MPAHMCTPATHBHHIC U CyIeOHBE M3ACPXKH, UTOOH MPHBECTH
cpo¥ OyMaru B COOTBETCTBHE C PA3JTHYHBIMH 3aKOHAMH.
~ DTH XJIONOTH IO MOATOTOBKE HOBOTO BHIMYCKA K MPOAAXE
rpefyioT OObIINX NEHEXHHX 3aTPAaT M MOTYT CTATh OYEHb
AOPOTOCTOAINMMH. B ueke, mpenHa3HAUCHHOM MJISl OIUIATH
pacxofioB MO MOATOTOBKE BCEX HEOOXOOMMHEIX NOKYMEHTOB H
myO/IMKAIMH MPOCIEKTa, MOTYT MPOCTABIAATHCH MIECTH3HAY-
HHE YMCJIA. DTO MPOMCXOAUT B TE€X CAy4Yyadx, KOrAa HOBHIM
BHITYCK LEHHHX OyMar mpepiaraer KpynHas KOMNAHHMA, M
oHa 00493aHA NPEIOCTABUTD IPOCNEKT BCEM MPEXHUM M Oyay-
[AM BJAAEAbIAM CBOMX akuui. [OHOpap, BHILIAUMBAEMBIMA
JOPUCTAM M 3KOHOMMCTaM, TAKXE BHUIMBAETCH B KPYIJIEHb-
KYIO CYMMY.

Ho Bce-taku B deaepaipbHOM 3aKOHE, KAK U B OOJIBIINHCT-
B€ MOCyJapCTBEHHBIX 3aKOHOB, HAWACTCH JIa3€MKA AJIS MEJI-
kux kKomrnanui tuna Rod & Reel. Hanpumep, ecan obmasd
CTOMMOCTh HOBOI'0 BHIYCKA HE npeBHmacr 1.5 MuimoHa
AOJUIAPOB, TO KOMIIAHUHM HEOOXOAMMO 3aNOJHUTD TOJBKO KO-
POTKYIO perucTpauroHHy1o popmy B S.E.C. D10 nipaBuio Ha-
suBaercsa '[Ipasunom A". Komnauuu, cobaiogaiomue ero,
MOT'YT YIOBJETBOPHUTb BCE€ TPEOOBAHMS 3aKOHA, ONYyOIMKOBAB
TaK HAa3MBACMYIO pexJiamy no npoodaxe ueHHvix bymaz. dns
BHITYCKOB, CTOMMOCTh KOTOpHX MeHbme 100000 moanapos,
He o0a3aTesbHA M Takad pekjama. Ecam HOBHH BHIIYCK MO-
XeT OBTh pa3MelleH YacTHHM oOpasoM, To ectb Gyzer 3a-
KyIUieH He 6oa1ee ueM 35 Bxkiaguukamu 6e3 OObSIBIEHUS B IIE-
YaTH ¥ 6€3 yuacTHsl M POKOH NMyOJHKH, TO €ro 4axe He HAAO
“peructpuposaTts B S.E.C. h

Ecau peus naer o mpoaaxe BHNYCKA UEHHHMX OymMar cpaB-
HATCIbHO MEJIKOM KOMITAHMH, TaKOH Kak Rod & Reel, To nn-
BECTHUMOHBHH M 0aHK MOXET MOMMTATHCH OTHECTH ITOT BHI-
OYCK K pa3psaay pasMemaeMhX YaCTHHM 00pa3oM, BHIE/IHB
- YUaCTHE OAHOro WJIH ABYX OpPraHM3auuMM-HHBECTOPOB: CTpa-
XOBOM KOMMaHNH, 6aHKAa WIH 6J1aroTBOpUTEAbHOIO (hOHAA -
€IIe 10 TOro, Kak CAe/IKa OKOH4YaTeabHO odopmiieHa. B aTtom
Crydae oH OymeT HACTaMBaTh HA TOM, YTOOH JAHHBIH BHIYCK
HMEJI CAaMYI0 BHICOKYIO CTEIIEHD HAACXHOCTH, MOCKOJIBKY Ta-
KUM MOKYIATEASIM HYXHB TOJBKO NMEPBOKJIACCHHE LICHHHE
6ymarn. 1ns Rod & Reel 310 03Hauaer HEOOXOAMMOCTD BHI-
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nycka obsuranmnii, obecneyeHHHX IeEPBOM 3aKJIAAHOM. _
Xors mpasmwia "monHoro packpurtus uHMopmanun' Ko- |
MHCCHH IO LeHHHM OymMaraM u OMpXaM B OrPOMHOM CTEIICHH
CIOCOOCTBOBA/IM 3aIMUTE HHTEPECOB MHBECTOPA, M CEHYAC He- |
peako obcyXxnaeTcd BOIMPOC O TOM, AEMCTBHTEJBHO JIM HEOO- |
XOAMMA TaKas CTPOroCTh, HE YAECPXHBAET JH OHA MHOTHE
KOMIIAHMH OT MOMBTOK ITOJYYHTH HOBHE CPEACTBA IUIA pac- |
mupeHns. Kpome Toro, 3amper Ha pacnpocTpaHEHHE JIH000i |
MHPOpPMALUHK O KOMIIAHHH, ITOKA IIPOCIEKT €€ HOBOIO BHITY- |
CKa HAXOAHTCAd HA OMpXe, JUIIAEeT BKJAAAUMKOB, MMEKIIHX |
paHee BHNYIMCHHHME KOMIAHNEH LIeHHHEe OyMarn, OCHOBHOH
nHpopMauu 0 He. CMBIC/I 3TOTO MPaBHJIA - 3ANPEIICHUE CO- |
ACHCTBUS MPOJAXE HOBOIO BHITYCKA - HMeeT 0€3yC/I0BHO MO- |
JIOXHUTEJABHOE 3HAUCHHE. HO 310 X¢€ mpaBujIo MOpor CO3JAET |
3aTPyAHEHHS IJI1 HHBECTOPOB. ij
BoBce HE OUEBHAHO, UTO BKJIAAUHK MOJYUHT TY ITPHOBLIS, |
KOTOPYX® MOr OH MOJYUYHTh NMPH OTCYTCTBHH ITHX IMPAaBHI.
Jlroneit, moKynaromux HOBHE aKI[MH, HEMHOTO 110 CPABHEHHIO
¢ oOmMM KOJHUYECTBOM BKJIAAUYMKOB. K TOMY X€ OHHM PEOKo °
YMTAKOT NPOCNEKTH, a ECIH U AEJAIOT 3TO, TO BPSA JIM MHOTOE |
MOHMMAIT B HUX. Ho, ecsim nokynaresip 3HaeT, UTO BHITYCK
caHKIMOHNPoBaH S.E.C., a 3HaUMT €10 TmATEeJbHO MPOBEPEH
M 0f0OpEH, TO OH He OyaeT COMHEBATHCSA B €10 KauecTBe. '
KoHeuHno, nHbpOpMaANNd, cogepXamadacsad B JI0OOM Ipo-
CIEKTE, COBEPIICHHO AOCTOBEPHA M MOXET 3aIUTHUTh OT MO-
meHHAuecTBa. Ho takas monHas uHboOpManusg HE MOXET
CAYXHUTh rapadTHeil nmpuOBIM WIM 3aIMHUTONH OT IIOTEPS.
Kprutatoe natunackoe nipeuerue "Caveat emptor” ("[Iycrte
NnoKynartesb Oyaer oCMOTpHTEIEH”) OCTAETCA IJIABHHM Npa-
BHJIOM pHHKA. M 0co6eHHO 0 HEM CiemyeTr MOMHHTB, KOraa
P€Ub HAECT O MOKYINKE aKIUH HOBHX HECIMPOBEPECHHHX BHITY-
CKOB. B 4aCTHOCTH, 3TO OTHOCHTCH K JcHICBHM aKLHIM Hed-
TSHHX KOMNAHMH M KOMNAHHN no AoOHuUe M oborameHHIo
ypaHa, BHOpDOIMIEHHHM HA PHHOK HECKOJbKO JIET HAa3ap.
MHorue M3 HMX HE CTOWIM Aaxe ToH Oymaru, Ha KOTOpOH
Oninm HaneuaTaHH. [Ipy BHNOYCKE TaKMX ACMIEBHX aKL{HUM
1S TOrO, YTOOH HE "pacCKa3WBaTh BCE" B pa3BEPHYTOM NPO-
crnekTe, OBUTH HMCMO/b30BaHH NMpeumMymecTsa "[Ipasunaa A",
OOHYHO MPEAOCTABASIEMHE "MaJIHIM BHIYCKAM".
B taxennic qnga OM3Heca BpEMEHA UMCJIO KOMNAHHM, yXe
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pMEIOMMX BHIYNEHHHE IEHHHE OyMarm # MHTAIOMHUXCH
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pasMECTUTh HOBHE, 3HAUMTEIbHO YMEHbIIAETCH. IlonATHO,
41O MPOMOPILMOHAJIBHO YMEHBINGETCS M YHUCJIO HOBHIX BHITY-
cxoB. Ho B mepHoAH MoxbeMa, YHCI0 KOMIIAHUM, BHITYCKAIO0-
gax 6oJABIIOE KOJHYECTBO AKUMH A/ MPOAAaXH, BO3PACTACT
BMECTE C POCTOM AeJIOBOM aKTMBHOCTH. U ecoiu gena B Ou3He-
ce B LIEIOM JICHCTBHUTEJBHO MAYT XOpOmO, 4 FPAHIHO3HHE
naHH MAJICHbKUX KOMIIAHUHM BHIVISAAT JOCTATOYHO MPUBJIC-
KaTEJIbHO, TO CIIPOC HAa HOBBIE BHMYCKH HX LIEHHHX OyMar Mo-
XeT 0Ka3aTbCsd BEAMK. B pesynprare nmepBas oduuHMaANbHAA
TOProBas LEHA PE3KO MOBHINAETCS MO CPABHEHHIO C MpPEIA-
raeMoil mpoAaBUOM. B TeueHHME MOCJACAHUX NMATHAAUATH JET
Bo BpeMs Bce 6ojiee yacTHX NPHUCTYNOB 'JMXOPaAKH H3-3a
HOBHX BHITYCKOB' CJY4YaJIOCh M TAK, UTO MEPBHMA BHNYCK aK-
nmii KaKOM-HHOYIbh MAJIEHbKOM KOMITBIOTEPHOM KOMITAHMH,
nponaBaBmuucd 1o ueHe 10 nosnapos 3a akKuuio yepe3 aH-
ACPPAUTHHIOBYIO IPyNIy, B NEPBHH X€ ACHb IEPETPOAABATI-
cd Ha cBOOOAHOM pHHKE 1O 1eHe 25 wmm 30 qo/apoB 3a ak-
ouio. BHCOKMHM CIpOC HA TAKHE 'TOpSYMe HOBHE BHNYCKH
BHHYXJaeT OpokepoB ApOOHTh MAPTHH AKLUHA, NMPEAIOXKCH-
HHX UM JI9 IpOAaxH, Ha yactu nmo 10 wim 15 akuui B Kax-

~ noM. HexoTopeiM mokynaTensM, HE CYMEBIIMM NPHOOpeCTH

HH OMHOM AKIIMH 10 HAYAJIBbHOM LICHE, MPUACTCA NOKYNaTh HX
BO BpeMs CBOOOIHOM Npoaaxu Ha OHpXe mo CymecTBEHHO 00-
jee BHCOKHUM LICHaM. _

B nepuoas HHTEHCHBHOM CIEKYJISIIMH HOBHIMH BHITY CKa-
MH OYEHb YAaCTO CAYYajJoCh, YTO KOMNAHMH, HE MMEIOMME
AOXOIOB MJIM AAXE HE BHNYCKAIOIMUE HUKAKOM MPOAYKI[UH,
"BRIXOIMJIM HA PHHOK" C IIEPBHM BHITyCKOM akuui. Hekoro-
PHM M3 HUX TAaK HHKOIAA M HE yAABAJOCh MOJYYHMTh MpH-
6nisb, U BCcKkOpe OHM 00baBAsAHM cebg 6ankporamu. Hampu-
MEp, B KOHIIE MECTHAECATHX IMOJIOB OU€Hb MHOTHME KOMNAHUH
MO MPOH3BOACTBY OWTOBHX MPHOOPOB H MO 00CIY XHBAHUIO
OpeanpHATUHA "OBICTPOro MUTAHUA" IIPOAAJH IEPBHE BHITY-
CKH CBOMX AKIMH JOBEPUYUBHM MOKYMATEAIM, KOTOPHE C TEX
HOp HHYETO O HUX HE CANMIANH. B KOHIle ceMuaecsIThX - Ha-
Yajie BOCBMUACCATHX TA X€ HCTOPHSA MOBTOPWJIACH C KOMIIA-
HASIMH, NpPCAJaraBOIMMH HMCHOJb30BAHHE ACMIEBHIX BHIOB
JHEPIUM, a TAKXE C KOMIIAHUIMH, paboTaBmuMH B 001aCTH
BHEApEHU S OMOTEXHOJIOTMHM B MPOMHILIEHHOCTh. HO B 3TOT
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XC€ MEPUOA BIEPBHE BHXOAWIHM HA PHHOK M APYrHE KOMIA-
HUM, pa0OTaBLINE B PA3JIHYHBX MEPCICKTUBHBEX 001acTaxX. |
1 marpamoi oad caMbiX TEPHEIMBHX MX BKJIAAYMKOB ObiIH |
BHICOKME MPHOBLIN, 61arogaps TOMY, UTO B CBOE BPEMS MM |
yAAJ0Ch KYIMUTh KUK 3TUX KOMIIAHKMH 110 TI€ PBOHAYAIBHOM |
3aNpamMBacMOH LICHE.

[TokynaTeab CHABHO PACKYET, HIPHOOPETAs HOBHE BHITY- ]
CKHM aKLMH, HO IPH 3TOM OH MOXET MOJYYHTDh CYIIECCTBCHHO |
GoJiee BHCOKHE AOXOAR, YeM B 1000 Apyroi 001acTH HHBE- |
CTHIIMOHHOM HEATEJIPHOCTH. PHCK BEJHMK, TAK KAK O KOMIIA- |
HH4X, BIECPBHE BHXOAAIIUX HA PHIHOK, MPAKTHUYECKH HET]
HUKAKOM MHEMOpMAUMH. A A0XOAH MOryT OHTbh BHICOKHMH, |
TaK KaK aKI MW 3THX KOMIIAHUI IepBOHAYAIbHO NIpHodpeTa- |

IOTCH 110 CPABHUTEJIBHO HU3KOH LICHE. x

B npuseacHHOM HUXe TabaMie OTpaxkeHbl AaHHbIE O KosnehaHnsx LIBH,%
MOJIYYEHHbBIE B PE3YAbTATE CTPYKTYPHONO aHATHM32 HOBLIX BBIITYCKOB, BbILIEN- -
mux Ha prIHOK ¢ 1978 o 1981 roa. (I - Hoswlit BeINYCK, II - nara, III - npen--
naraeMas ueHa, IV - ueHa nokynarens, V - 13MEHEHHME LCHbDI. ) f

i
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New Issue Offering Bid Prios  Perceniage

Isyue | Date Price (8) 1/82 (3} Change (%)
Advanoed Semiconductor 5/12/81 15 8.50 -~ 492
Avantek 11/16/78 1.87 18.50 4788
Biomedical Ref Labs 5/4/79 8 20 + 236
Brae 5/4/79 19 7173 —59
Brock Hotel 6/18/80 4.08 13.87 +240
Cetus 3/8/81 23 13 —43
Chem-Tronics 1/29/81 14.50 6.50 —53
Dimis | 3/13/80 4.75 2.75 —57
Dreco Energy 12/3/80 17.50 8.75 —30
Evans & Sutheriand 9/7/78 3.33 2525 +066
Fafco 6/23/81 g 3.75 —37
Infotron 3/28/81 25.50 13.23 —47
[.S.C. Systems 9/16/80 4.87 14.75 +-208
K-Tron Intl. 12/3/80 16 7.37 —54
Magnuson Computer 8/25/80 20 425 —78
Monolithic Memories 8/6/80 21 11.75 —43
N.B.L 12/12/79 8.67 29 +337
Network Systemns 11/3/80 9 18 +100
Odetics T/14/81 18 9.50 —46
Petroleum Equipment 12/13/78 8 23.73 +200
Sanders Technology 7/17/79 0 2 —73
Sci Tex 5/21/80 330 15 +177
Siltec 3/11/80 20 8 —59
Spectradyne 9/17/79 4.89 12.37 +158
Stryker 5/2/79 8.33 20.50 +122
Tech America 8/6/81 13 8.12 -33
Unit Drilling 4/8/79 7 16 +129
Verbatim 2/13/79 17 J1.50 +121
Walbar 8/T/7T9 18 33.50 +123
Xidex 10/28/78 10 27.50 +178
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I'nasa7

410 Bbl JOJXHbI 3HATE O IIPABUTEIHCTBEHHBIX
M MYHHIMNAJBHBIX 00JUranugax

[TPABHTEJIbCTBEHHDBIE obauzayuu - CBOEro poga mapa-
noKC. B oriMume ot Apyrnx BHGOB UEHHHX OyMar, 6o/ibmuH-
CTBO JIIOAECH UMEET O HUX HEKOTOPOE MPEACTABACHUE, HO CJie-
AyeT NPHU3HATH, YTO AOCKOHAJIBHO pa30MpaOm[MXCd B HHMX,
BEPOSTHO, MEHBIIE, YEM 3HATOKOB APYTHX BHIOB LCHHHX OY-
Mar.

Bo Bpemga Il MHpOBOH BOHHB 85 MHJLIMOHOB aMepHKaH-
IeB, NOKyNnas 3HAMCHHUTBIE NPABUTEIBCTBCHHHE OOJHralMu
cepuH E, y3HATH, YTO 3HAYHUT JATh ACHbIM INOCYAAapCTBY B3a-
MeH Ha o0emaHue 00 MX BO3BPAIICHUH H O BHILIATE NI POLECH-
TOB. MWLIHOHH Apyrux aMEpHKAHLEB 3aJI0XWIA OCHOBH
cBoero O00pa3oBaHMs B 00aCTM HMHBECTHPOBAHHUS, MOKYyHad
3TH O0/IMTrallMU yXE MOCAE OKOHUAHHS BOMHH.

TosbkO KpynHBIE OPraHU3aLHH - NOKYIATEIH IPABUTE/Ib-
CTBEHHHX OOJHMraluii, a TaKXe CPAaBHUTEJbHO HeDOJIbIIOE
KOJIMYECTBO AWJIEPOB, PEryJSpHO MPOAAIOMHUX H MOK YMaro-
IUX COTHH MILIHOHOB LEHHHWX OyMar 3Toro Bmaa, npuObLIb
OT KOTOPHIX COCTABJSIOT JOJH NPOLEHTA MX CTOMMOCTH, MO-
HACTOdINEMY Pa30HparoTCs BO BCEX TOHKOCTIX PHHKA rocy-
AAPCTBEHHBIX LEHHBX OyMar. To/bKO OHM MOHMMAIOT, KAKOE
BIIMSHAC OKA3BhBAIOT HA HENO MAJICHIIME H3MECHEHHS B Kpe-
AHTHOH M ICHEXHOM NOJUTHKE AMEPHKAHCKONO MPABHUT EJIBCT-
BA MJTM IIPABUTEJBCTB JPYTHX CTPAH.

CymecTByIOT ReCATKH pa3IMyHHIX BHIIYCKOB NPABUTE/b-
CTBEHHHX OO/JMraumi ¢ CaMbiMH Pa3HOOOpa3sHBMH IIPOLCHT-
‘HHIMH CTaBKaMH, PAa3/JHYHRMH CPOKAMH MOTalIcHNUS H MOJIO-
XCHHAMH O BO3MOXHOCTH HX JOCPOYHONO MNOramecHHS.
HekoTopeie n3 HMX BHIymEeHHN Ha O4EHb KOPOTKHIA CPOK. ITO
TdK HA3bnBAaEMhE Kd3Haueuckue aexkceas, CpOK HOrameHusd
KOTOpHX COCTaBJd€ET BCero 91 aeHp, Torna Kak Cpok rorame-
BYS Han0c08blx cepmugukamos Kka3naueucmea MOXeT pac-
TaSrMBaThCA A0 10 ser. [Iig KpaTKOCPOYHBX BHIYCKOB CTABKH
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M3MEHSIOTCS B npenenax 2 - 39%,. Ho 6uBaloT u peskue xoJe- |
6anuga. Hanpumep, 12 mag 1982 rona ypoBeHb BHILIAT HA 91- |
AHEBHHM KasHaueuckuy Bekcesb poctHr 16.759,. Bo Bpemy |
[I MUpOBOH BOMHH MPaBHUTEJILCTBO MOAACPXHUBAJIO MPOLEHT- |
HHE CTABKH BEKCEJiell Ha MUHMMAJIBHOM YPOBHE - OT ¥8 10!
19% . C 3Toit npakTuko# ObL10 MOKOHUEHO 6 MapTa 1951 roxa, |
Koraa ObUIO MOANMUCAHO COIVIAMIEHHE MeXAy I'ocyxapcTBeH- |
HeM KasnaueitictesoM u CoBerom (DenepanbHOH pe3epBHOI ;
CUCTEMHI. '_

IlonrocpouHKEe Ka3HAyeHckue o0s83aTenbCTBa, KOPOTKO |
Ha3HBAEMHE BEKCEJIIMH, MMEIOT CpokH nmorameHus oT 10 1o ;
30 ner.

B nepuonH, xorga AeHbrd "CBA3aHH , KA3HAUCHCKHUE BEK- |
ceJis MPOAAIOTCA HA CBOOOIHOM PHHKE MO LEHE HUXE HOMH- |
HAJIa, ¥ BKJAAYHMK, KYIHBIOHH HX B 3TO BpEMS, IMOJYYHT |
no3gHee NpUOBIb, NPEBHINAIMYK (HKCHPOBAHHHIM €Xe-
TOAHKHM MPOLIEHT, €CJIM COXPAHUT BEKCENIb A0 CPOKa Morame- .
HH4. 5_.

Ecau npoueHTHHE CTaBKH BHCOKH, TO 0O/IMranus, nmpuHo-
camas B rog Bcero 41/4%, , MOXET CTaTh HACTOJIbKO HETNPHUBJIE-
KaTEJbHOM AT BKJIAJUYUKA, 4YTO ee lieHa ynazer Ha 609, u
Torga npu HoMuHaabHOM crouMoctH 1000 zonrnapoB ee MOX-
HO Oyner npuobpectu 3a 400 nonnapos. Kynus takyo obau-
raluio, BH Oyaere noayudaTth no HeH B rog 42.50 nonnapa, a-
9TO 3HAUMT, UTO BAUIl JOXOA OTHOCHTEJIbHO BJOXEHHHX 400
nosuiapos coctaBut 10.029,.

CoxpaHHB IPABUTEIbCTBEHHY 0 00IMTaIMIO 10 CPOKA 110~
rameHud, HE3aBHCHMO OT TOr0, KaK JEMeBO BH €€ KYITHJIH,
BH MOXETE PACCUMTHBATH HA NMOJIYYEHHUE ITOJTHOX HOMWHAJTh-
HOM CTOUMOCTH, TO €cTh 1000 nos1apoB. YunTHBass HH3KYIO
LIEHY, KOTOPYIO BH 3a HEe 3aIJIATHJIH, BH OyAeTe roJyuaTh
60Jiee BHCOKYIO MPOLEHTHYIO CTABKY HA MPOTSIXECHUM BCETO
3TOro nepuoaa. Korma nponeHTHHE CTABKA BHCOKHM, Ka3Ha-
YEeMCKHE BEKCEJIA NPOAAIOTCA HAa CBOOOAHOM PHHKE IO LIEHE
HUXE HOMHHAJbHOU. UHOrAa ueHH MOTr'yT MOJAHUMATHCH BHI-
e HOMHHAaJa, B pe3yJbTaTe BKJIAOUHKH MOJyuyalT Oosee
HH3KHE MOJOBHE JOXOXH.

JonrocpouHHe Ka3zHayeHCKHe 0093aTeNbCTBA - 3TO CO-
JUAHAA 4YacTh deaepasbHOIO K0Ara; OHM CBOOOIHO NPOXAIOT-
C4 M MOKYIIAIOTCHd Ha PHHKE M0 AOCTATOUYHO CTA0MIbHKHM LiE-
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-~ O6aurauMf, BHINYCKAEMBIC PA3JIHYHHMH INPABHTEIbCT-

seHHHMH areHTCTBAMH, TAKMMH Kak (heaepanbHue 6aHKH MO
KPEAMTOBAHHIO XWIMHIHOTO CTPOHTE/ILCTBA HJIH denepasib-
gwe 3eMeJIbHEE OaHKH, peryJspHO NMPOAAIOTCd TEMH XE AH-
jiepaMy M TIPAKTHYECKH HA TOH XK€ OCHOBE, YTO M NPABUTEIb-
cTBEHHBE 00NMraumu.

CymecTBYET M APYrod BHA NPAaBHTEIbCTBEHHHX 00/HMra-
gui, KOTOpHE HE NMPOAAKTCI HA HA OMHOM H3 DHIHKOB, 4 MO-
ryT GHTb KYIUIEHB TOJIKO Y IPABHTEIBCTBA M MPOAAHH TO/b-
KO TDPAaBHTEJBCTBY MO YCTAHOBJACHHHM LI€HAaM, H HE
goaBEPXEHH KoJeOaHHuIM. ITO cbepezamenbHble 0DauUzayuU
cepuit EE 1 HH (koTOpHE paHbIIE Ha3HBAJKCh CEpHIMH E 1
H). OHn MoryT OHTh KyILieHH B J000M OaHke Oe3 ymiaTh
KOMHCCHOHHHX cOopoB. MUx nmpuobperaioT, cuutad 3T0 CBOMM
NaTPHOTHUYECKHUM JOJITOM.

- CG6eperatenpHEE 00MMranMM BIIEPBHE OBUIM BHIYIIEHH

go BpeMd [ MupoBO#i BOMHH. MakcuManibHasi npuOBLIb, KO-
TOPYIO TOTAa MOXHO OBHIO MOJAYUYHMTH IO HHUM, COCTABJLIA
2.99% B roa. O6baurauua cepuu E cromna 75 moanapos, ae-
CATh JIET CIIYCTH €€ MOXHO OnJIO mpoaarth 3a 100 xosu1apos,
NOJIYYHB TAaKMM 00pa30M CpEeIHH# rOAOBOM JOXOA B pa3Mepe
2.99% . Ecnu Os BH 33aX0TeJH NpPOAATh €€ paHbUIE, TO MOJ-
yyrIM OH Ha CBOM BKJIAJ MEHbIINH AOXOA. _

[TockosbKY NPOLEHTHHE CTABKM MO ILEHHBIM OyMaraM
BO3pacTajiv, MPAaBHUTEJBCTBO BHIHYXACHO OBLUIO YBEJITHUYHTDH
npuOLLIb IO CBOMM cOeperaTeIbHHM OOMHrauusaM. IJTy 3a4a-
Yy PEIMKJIM 34 CUET COKpAIIEHMUA CPOKA MOramecHUS J0JMOBHX
obg3zarenncTB. K 1969 rony cpok, B TeYeHHE KOTOPOTO HEOO-
XOAHMO OBLTO XpaHHTh o0auraumio cepun E 10 ee oniaTa no
BOMHHANy, cokpatuicd ¢ 10 mo § ner 10 mecaues. B cBa3u ¢
COKpammeHUEM CPOKA MOrameHu st CPEAHErOA0BOH JOXO0A BHPOC
¢ 2.9 no 59,. F'omoM mo3xe, ¢ UEIbIO AKTHBU3UPOBATh TOPTOB-
mo, 'ocynapcreennoe KazHaueicTBo yBestmumnao 60HyC - OT
Vano 19%. K 1981 roay, B pe3y/1bTaTe COKpaIIECHHs CPOKA MO-
TameHus ¥ yBEJIMYEHH MIPOLEHTA, JOXO/ MO O0IMrauuamM ce-
pmu EE cocraswi1 99 mpu cpoke J0JroBoro o0s3aTe/bCTBA B
J ner. B Hacrosmee Bpemsa [ocynapcTBeHHOe Ka3HaueHCTBO
HMEeT nmpaBo MU3MEHATh A0X0x HA 1Y, M B CTOPOHY yBEJHYE-
HHS H B CTOPOHY YMCHBIICHNUA KAXABE MCCTh MECALICB.
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[Ipomonxaa HauaTwit kypc, Focynapcreennoe KazHauesi-
CTBO M3MEHMJIO YCJIOBHS MPOAAXM M MOTAMIEHUS OOJIHramui
cepur HH. B orimume or obimraumit cepun EE, xotophie
MPOAAKTCA MO LCHE HMUXE HOMMHANA, (Hanmpumep, 100-101-
JIapoBas OOMHMranMs nNo ueHe 75 Jo/1apoB) 06 IMramun CECpHH
HH npopatorcs 3a nmonnyo HoMMHANBHYIO CTOMMOCT®. [1pa-
BUTC/JIbCTBO BHIJIAUMBAET MNPOLEHT MOKYIATENO KaXIbe
MoJroaa, MpHYEM pa3MEP 3TUX BHIILIAT YBEJAHUMBAETCS MO
MEpE MPHOIHXECHUSA CPOKA MOTAMEHUS OO TMranMK. B Hauae
1982 roma cpemHeronoBoit moxog mo 3THM OOIMramusaM co-
CTaBasin 8.5%. Cambie Menkue obaurannu cepuu EE BHITTY-
CKAKOTCA JOCTOMHCTBOM B J() J0/L1apOB, a cCAaMBIE€ JemeBhie 06-
aurauwu cepud HH croar 500 noanapos.

HecMmoTps HAa MHOrOUHC/IEHHEIE OTJIMYHS, A9 BCEX TOCV-
JapCTBCHHHX OOJHMramuii xapakTepHa OIHA obmas qep'rva:
OHHM paCCMATPHBAIOTCH, KAK CAMBIN HAEXHHH B MUPE CIIOCO6
BJIOXCHHS JACHET.

‘leM rapaHTHpYIOTCS BBILIATH MO 3THM OGIMraLHsaM?
Tonbko uecTHRM cioBOM npaBuTENbCTBA COENMHEHHBIX
llITaTos. U mmyem Gosbme. [lo Tex mop moka ITOMY CJIOBV
BCPAT (4 ITO ECTECTBEHHO IS JIFOOOr0 AMEPUKAHLA) npaBHF—
TE€JILCTBEHHBIE OOJIMTALNK, IPH COXPAHEHHH MX IO CpOKa HC-
TEYEHUS JOJTOBOIO OOS3aTENbCTBA, 00ECMEUMBAIOT HAMITY Y-
IIYI0 3alHMTY OT pPHUCKAa MNOTEPATH AaXE MAIVIO 4ACTH
KaIluTana.

Ho nmockonbky nieHs Ha HHX HE pacTyT, OHM IPAKTHUECKH
HE 3aIMIMAIOT OT YACTHYHOH MOTEPH MOK YIIATENbHOM CIIOCO0-
HOCTH BamMX neHer. Ecim Bu xynwiu B mone 1964 roma o6-
murauuio cepus E 3a 75 nonnapos u nepxanu ee no cpoka no-
rameHusd, 1o B MI0OHE 1974 ropa BH nosyvuwam 3a Hee 123
aossiapa. Ho To KosMuecTBo TOBapoB, KOTOPOE BB CMOTUTH Gbi
npHOOpeCTH Ha 3ty cymmy B 1975 rony, B 1964 roay oborn-
Jock Obl BaM B 72.78 nomnapa. UHKIMH cloBaMH, Bh NoTep4-
aM 2.22 nonnapa Ha Kaxmoi o0Mranum n3-3a OrpPOMHOIO po-
CTa CTOMMOCTH XHU3HH.

Poct undasuuu, BepaxaeMuil B KOHLE CEMHUACCATHX -
HAuane BOCbMUIECSTH X FONOB JBY3HAUHKHMHM YHCIAMHM, TIPH-
BCJT K TOMY, YTO MOKYNATEJbHAS CIOCOOHOCTD AEHEr, moJi-
YUCHHHX MOCJC HCTEYEHHUS CPOKA JONTMOBOIO 0093aTeIbCTRA
cOeperaTeNbHEX 00 TMranuit, MPOXONXKAET NALATh. HaxeosTn
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- CAMBE HAACXHBIC U3 BCEX BUAOB MHBECTHU MM ~ NIPUHOCAT
CAMHH HH3KHH PEAJTbHHHU JOXO0A CPEAHEMY HHBECTOPY.

Kak ¥ npaBMTEABCTBO CTPAHH, MPABUTEABCTBA IITATOR,
pPYKOBOACTBO rOPOXOB, a TAKXE APYTHE OPraHBl MECTHOIO Ca-
MOYIIpaBJACHH S (HAIIPUMCP, MECTHBIE OpraHH 00pa30BaHus 4
CTPOHMTE/IBCTBA) TAKXE HYXAAIOTCH B ACHbrax I CTPOM-
TEJABCTBA KO/, ZOPOT, OOIbHMIL M OCYIIECTBJICHUS APYIHX
npockToB. OHM TOXE BHNYCKAKT 00AHraliuu, Ha3HBaeMbIE
MYHUUUNANABHBIMU OONIUSAUUSIMU .

B oranume ot ¢peaepaabHOro npaBUTEAbCTBA, TAPAHTHDY -

JOLIET0 pa3MeIlleHue CBOMX OO0JIMraluii, MECTHHM OpraHaM

BJIACTH NPUXOJHUTCH 3dHHUMATDbh ACHBI'M B HHBCCTHILIUOHHH X

- 6aHkax. bBaHKM rapaHTHPYIOT pa3MEIMEHN e My HU LM 1A IbHBIX

 obaMrauui NpakKTHYECKK TEMH X€E CrIoco0aMu, UTO U aHaep-
 paMTHHI MPOMBIOLICHHB X 00 THraIuid.

PocT umCiia BHIYCKOB MYHHIMIAJbHHX O0aWranmi co

'BpeMeHHM okoHuYaHusd Il MupoBoi BOMHH Ow1 daHTacTHUe-

CKHMM. B Hauasie cOpOKOBBX TAKHX OOJHMranMi BHITYCKAI0Ch B
rog Ha CyMMY OK0.J10 1 MUJUIMApaa A0/LIApOB, a BCETO MX ObLIo
BHIIYOICHO HA cyMMY nopsaka 20 mwuinapaos aosuapos. K
koHny 1981 roma B cBSI13M ¢ paclIMpeHNEM XO3IUCTBEHHOM Ae-
4TEJIbHOCTH M BO3DAaCTaHHEM OOMECTBEHHHX MOTPEOHOCTEH
3Ta CyMMa Beipocsia a0 360 MuauapaoB A0L1apOB.

Bxknagumk MOXeET KYIHTb HA PHIHKE MYHHIMIAAbHBIC 00-
JUTALMM CAMBIX PA3JHMYHHX BHITYCKOB C PAa3HHMH CPOKAMHM
NOorameHus AOJIMOBHX 0083aTE/IbCTB, Pa3HOIO KAYECTBA M ra-
PAaHTHPYIOMIMUX PA3HYIKO BEJIHUMHY J0X04ad. B TeueHmne goarux
JIET OPOLCHTHBHE CTABKH, BHILIAYUBACMHE 10 ITUM 00/ IMra-
UM, H3MECHSLUTHCDh B Ipeacnax 3-49,, peaKo J0CTUras ypoB-

. H9 539%. Ho xoraa B 1980-81 romax mpouEHTHHE CTaBKH IO

APVIMM LSHHEM OyMaraM MoACKOYHJIH, MYHMIIMNAAbHBIE 00-
JUraiMM CTaJd NpoaaBaTbCH CO CKHMAKOHM, IO LI€HAM, rapaH-
THPYIOMHM CpPSOHEroAOBOM 10x0x4 HAa ypoBHE 12, 13 wim

149,. _

- Bospocmmuii ypoBeHb A0X07a AesIaeT Takue obmuranuu 60-
Jlee IPUBIEKATEIbHEIMY EIIE M TIOTOMY, UTO C HETO He B3MMa-
eTcs bempepaibHui TOAOXOAHKM HAJIOr. TakuM odpasom, Ha-
JIOroIL1ATEJAbUIMK, BHIIAUMBAIOMHUM MNOJAOXOAHHMH HAJIOr B
pa3mepe 509, u moayvarommui exeroqubni 109, -Heilt moxon
O OONYHKM aKIUSM HJIH IPOMBILICHHHM 00IMranmusm, pe-
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a/IbHO MOJYYaeT TOJbKO MOJOBHHY 3TOH npuOnan. Ecom xe
oH nonyyaet 109, -Hulit JOXOR MO 06IUrauuaM MyHHIIMAIH-
TeTa, TO BCY CYMMa JI0XOAA OCTAETCH EMY, MOCKOJIbKY MOJIHO-
CTBhIO OCBO0OXaaeTcd oT heaepaIbHONO MOAOXOHOIO HAJIOTA.

Bo MHOrHX mMTATAX MYHHIMMAJbHHE O0MUrauMM, BHITY-
CKAaE€MBIE PYKOBOACTBOM IOpoAa HJIH APYrod aAMMHHCTPATHB-
HOM €IWHMIK, C MPABOM HAJIOrooOJ0XEHHS BHYTPH WITATa,
TakXe 0CBOOOXAAIOTCH OT YILIATH HAJI0ra. T0 3HAUYMT, UTO J
win 6% NOXOAAa HA BJOXEHHHHM KamuTaJ CBOOOAHH OT HAJIO-
roB. Kopoue roBops, JOASM, CPEAHHUNA NOJOBOM JOXOA KOTO-
pux cocrasadger 100000 monnapos, BHIOAHEE BKJIAAHBATEH
ICHbI'd B MYHHMIIMNAJIbHBE O0JHMraluy, J0X0A OT KOTOPHX HE
obJiaraeTcd HAJOTOM, YEeM MoayuaTh 25%-HyO nmpubslib OT
HHBIX COCOOOB BJIOXEHHMS ICHEr, HO TUIATHTh NMOAOXOAHBH
HaJor no 60;1ee BHCOKOW CTaBKE.

CTOMT JIM YAMBIATHCH, UTO MYHHIMNAIbHBEE OOJIHranuu
MOJIb3YVIOTCH OCOO0M MOMyJSPHOCTBIO CPEAM BKJAJYHMKOB C
BHICOKMM YPOBHEM J0X0Aa’? JTO HACTOJIbKO OYECBHIHO, YTO B
KoHrpecce HEOAHOKPATHO CTABWICSA BOMPOC 00 OTMEHE 3THX
npuBuiaernit. Ho agMuHuCTpanug O0JbMIMX ¥ MAJTHX IM'OPOZIOB
BCAKMI pa3 pEMHUTEIbHO BHICTYNaja TNpPOTHB MOAOOHHIX
npeaoXeuun, u KoHrpecc He pemascs Ha OTMCHY.

JIump camulii KBAMNPHUIHUPOBAHHHMM U ONMHTHHIA 9KCIIEPT
MOXET MOXBACTATHCA TEM, UTO OH 3HAET BCE O MYHUILMNAJIb-
HHX oOnuraumax. Ho MOXHO cKa3arb, YTO OHHM BHICOKOHA-
NEeXHH U, K TOMY X€, Jal0T BKJIAJUUKY YBEPEHHOCTb, UTO OH
BCErnma CMOXET MpojaTh X Ha PHHKE, €CJIU HE 3aXOUET Ae-
pXaTh A0 CPOKa norameHmnd. L[eHH Ha MyHHIMnNaJbHHE 00-
JUraunu HaMHOTo crabwibHee 1eH HA akuuu. B 1980-81 ro-
Tax Kypc OOaurauuii pe3ko ymnaja, a NpuObsb 1O HHM
noaHsiacy mouty a0 149,.

Ecau peub maeT o BHNJIATE HOMUHAJIBHOH CTOMMOCTH MO
MCTCYECHUM CPOKa MOJroBOro 0043aTenbCTBA, TO MYHHIH-
NajJbHBE 00MraLuy MOTYT CUMTATHCA BMOJHE "0€30MacHH-
MH", MOCKOJBbKY 0043aTeNbCTBAM MECTHHX BJIACTEH, KAK U
obsg3aTenpcrBaM (eaepasbHOr0 NPAaBUTEABCTBA, MOXHO,
6e3yCJIOBHO, IOBEPSTD. |

CyHIECTBYIOT MIECTh THMOB MYHMUIMIAIbHHEX OOJIMramuH.
Ob6auzauuu ¢ noaHviMu obsszamenbcmaeamu, - 3HAYNTEIIbHAS
¥ OOMMpHAS KATErOpHUd MYHHMIMMAJIbHHX OOJIMrandi - CYH-
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TAI0TCS CAMBIMH HRACXKHHMH H JAIOMHMH BHCOKWH YPOBEHD
70X0A0B. BHIMIaTa OCHOBHOM CYMMB M IIPOLICHTOB MO0 TAKHUM
ofIMralMsM rapasTHpOBaHA MPaBOM IOTATA WIM ropoaa HMC-
no/Ib30BATh AOXOAB OT HAJOrooOJ0XEHHS ANA MOramIeHHS
cponx (UHAHCOBHX o00s3arenbcTB. Hamporms, o6auzauyuu,
00ecneueHHble CNEeYUANbHBIM HAN020M, H OILVIAYUBACMBIC H3
CPEICTB, MOJYYaEMBIX OT 0co0Oro BHJA HAJOra, HE MOJb3Y-
10TC4 "TIOJIHBIM JOBEPHEM H KPEAUTOM .

Obauzayuu, obecneuennvle 0oxodamu om onpedeneHHo20
obvexma, BHNYCKAIOTCA 119 PMHAHCHPOBAHUA KOHK PETHHIX
HPOEKTOB: IJIATHHX YYAaCTKOB AOPOT, MOCTOB, 60JIBHHULL ¥ IP.
OcHOBHAY CYMMA 330X EHHOCTH M IIPOLEHTH IO TAKUM 00-
JIMTALIHSM BHILUIAUHBAKOTCI U3 JOXOAOB, KOTOPHE MPHUHOCAT
takHe 00beKTH. B HEKOTOpPHX CAydYadx MTAT MOXET BHE-

" ARTDb KPEIUT HA CTPOMTEABCTBO IJATHOIO YYACTKA JOPOTH.
Ho Takoe cayuaeTcd HEYacro.
-~ Joanapoasie obauzayuu HA3BBAKTCI TAK ITOTOMY, UYTO
KOTHPOBKH I/ HUX JAIOTCA B JOLJIAPOBH X LIEHAX, 4 HE B BH-
Aic IIPOLIEHTA OT HOMHHAJbHOM CTOMMOCTH, TaK KaK CYMMHI,
BHIIJIAUNBAEMBIEC NPH UX MOTaIIEHUH, CPABHUTEJAbHO HEBE-
maku. [IpuueM HX OTAHYHE OT APYFHX MYHHIMIIAJbHKX 00-
JHTAUHH COCTOUT €IIE U B TOM, UTO CPOKOM HX MOramcHus
IBJISETCA KOHKPETHO HA3HAUCHHAd AaTa, a HE HEKOTOPHH
IEPHOA.

Ob6auzayuu zocyoapcmaeeHHblX OP2aH08, 3AHUMAIOUUX-
CR PunHaHCUPOBAHUEM KUNUUHOZO CMPOUNENbCMEa BHITY -
CKaIoTCd A9 (PMHAHCHPOBAHHS HU3KOPEHTAOEIbHHX 00BEK-
TOB XHJIMITHOIO CTPOHTEABCTBA. MIX morameHue U BHILIATA
OPOLECHTOB rapaHTHPYIOTCS HauuMOHAJNBHBIM yIpaBJACHHEM
00 XHJIHIDHOMY CTPOMTEJABCTBY. baaromapa Takomy rapaH-
TY, 3TH OOJIHrallHH HUMEIOT BHCOKHH PEHTHHT.

ITpombluunennbie obruzayuu, obecneuernnsvie 0oxodamu
om onpedenerH020 00vexma, BHIYCKAKTCI AA9 (PHHAHCH-
POBAHHA CTPOMTEJBCTBA NMPOMBILICHHWX NPEANPHATHHA H
SBALIOTCA CPEACTBOM pPA3BUTHSA NPOMBIIJICHHOCTH B JAHHOM
permone. DTH 0OOAMranMM MOraImaOTCd 33 CUET ApPEHAHOH
WiaTh, B3MMaecMOM MECTHHMH BJacTIMH. [lOmy/JSpHOCTH
ITX oOsiMraumui OB1a HACTOJIBKO BHCOKA, uTo B 1968 roay
BX BRNyCTWIM Ha o0myo cymmy B 1.0 Mmyumapaa moJsna-
PoB. Ho k xonuy roga 8 Konrpecce 6nu1 mogH4T BONpoc O Ha-
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JIOro00I0XKEHMH TOXOA0B OT 3THX MHBECTHLMH M NPHHATH
TAKHE CYyPOBHE OTPAHMYECHHS, UTO HOBHE BHIMYCKH 3HAYM-
TE€JbHO COKPATHJINCh.

Ho Bce-Taku Ha 60APMUHCTBO BUAOB TAKHUX oOMraw uii
HC PacnpoCTpaHAIOTCI CTpOrue orpaHuuyeHus. K HuUM OoTHO-
CATCHI OOJMrauuMu, BHIYCKAEMBE IS (PUHAHCHPOBAHHS
CTPOUTEILCTBA a9PONOPTOB, 3aBOAOB MO BHITYCKY 060Dy I0-
BaHHsl U1l KOHTDOJIS 33 3arPSI3SHEHHEM OKPY XAIOMEH CPEIH,
a Takxe obopynoBaHus 115 GonpHuil. "BobHAUEBE" O6ITH-
ralui OCOOEHHO MOMYJISIPHH B MOCJACTHUE NOAbl, MOCKOJIbKY
10 90 Y, BKJ1aZ0B B HUX 00€CIEUHBATIOCH HpaBHTeJIbCTBeHHHi
MH NPOrpaMMaMH.

Obauzayuu, ewvinyckaemvie ons pedunancuposarnusi,
CIYXAT A4S 3aMCIICHUSA CTAPHX 33aMMOB C LIEJIbIO NOBHIIIIE-
HHUS NMPOLCHTHHX CTABOK. bosbmas yacTh MyHHMIMNANbHBIX
obaurauuii - 3To obnMranuu Ha npeanaBUTEeNd. Iloramenue
ONPEACACHHNX CEPUH OOMMranmii KaXa0r0 BRITYCKA MPOM3-
BOAMTCS CXETOAHO B TEUEHHE HEKOTOPOroO MepHoaa, MHOrIa
aocturawomero 50 aer.

B ocHOBHOM MyHHMUMNANBHHE O6aHMranum NOKYNaKTCA
GaHKaMM ¥ KOMOAHMSMH 10 CTPAXOBAHMUIO OT MOXApOB U HE-
CYaCTHRIX C1yyaes. Ho B mocaennme rogm pacrer yucso no-
KyNnaTeJN€H U CPEAH 3aXMTOUYHHKX TPYNN HACEJCHHA. DTO
OOBACHSIETCS TEM, YTO ZOXOAH MO TAKHM o0JINrauMaM He 00-
J1Iarax0TCI HaJIOTOM.

[IpuBerennas Huxe Tabauua NIOKA3KBACT, KAKOH JOJIX-
Ha OBTb NPUOKLUIB, MOTYYEHHA S JIOTbMHE C Pa3JIMYHBM YPOB-
HEM NOXOIO0B, OT AKLUHH HJIH APYrux o0JaraeMeix HAJIOrOM
WHBCCTHLMM, YTOOM MOCJIE YMAATH MOZOXOZHOIrO HaJjora,
B3MMaEMOTO ¢enepanbHBIM NpaBUTEABCTBOM, OHA CTAJIA pasB-
HOM CyMM€ NPHOBUIH, NOJYYEHHOMH MO CBOGOXHBIM OT HAJIO-
FOB MYyHHIMNAJbHKX OOJHraLuii, MPOLEHT o KOTOPHM KO-
nebaerca or 8 no 14. DTu ganHHe MOJYYECHH € YYETOM
HAJIOrOBBIX CTABOK, CymecTBOBaBmux B 1982 roxy.
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I'nasa 8

Kak npoparorcsa u noxynasorcs akmumy -
AKHHH xpynHeHmux u Haubosee U3BECTHHX KOPIOpaLHi
AMEPHKH NPOAAIOTCH M NOKynarotcs Ha Hpio-Mopkekois don- |
JA0BOH OHMpxe. B nHm BTOPOH MHPOBOM BOMHH 00BEM exe-
AHEBHOW TOPIOBJIM HE NOCTHIa/ M MIJUTHOHA axuuit. Ho o6pe- 'i
MEL TOPrOB/TH HEYKJIOHHO POCIH, TAK YTO AaXe BO BDEMEHA

JKOHOMuUeckoro cnaga 1973-1974 rozos aneBHOI obbeM |
NpEBHINAN 15 MIWLUIMOHOB axumif, a 8 1976 roay, xoraa Ha%
PHHKE Ha4a/10Ch OXHUBJICHHE, 000pOT JOXOmMII 10 30 MIILIHO-
HOB aKkUHMH B feHb. B Havane 80-x rogoB yposeHs nponaxnfz
NOOHSACA 0 40 MHJLTHOHOB aKUMii B IcHDb. AGCOMIOTHRI pe- ;
Kopa 61 mocrassien 7 sHBaps 1981 roma, xorma mponasm :
92.88 MWL IHOHOB aknmii,

[lena 40 MILTHOHOB NponaBaeMbix B ACHb AKLHNH, COCTAB- |
€T NPAMEPHO 3 MIwutMapna nosuiapos. IMoucrume danTa-
cruueckas uudpa! Ceituac Heio-Hopkckas domnopas 6upxa °
- CHMBOJI aMEPHKAHCKOIO KAIMATAIH3MA.

VIMEHHO peksaMa crocoGeTBOBaNa MWHPOKOMY pacrpocT- |
PAaHCHHIO MHEHMS, YTO hoHAOBas Oupxa - OGu3HEC, O KOTO- -
POM BCC rOBOPAT, HO HUKTO HUYEIO HE 3HAET. ,;

Muorue aymaror, uro donnosas 6upxa OPONAET AKOMH. |
JT0 He Tak. OHAa HuueM He BIaN€ET, HHYETO HE POJAET U HE
nmoxynaer. Ecimm npu npogaxe akumit ma Oupxe morepsHo
WK BHHrpado 100 Muiisonos postapos, To cama 6upxa He
TEPACT U HE MPHOOPETAeT HK LEHTA. DTO MECTO, rae HAXOOUT- -
CA PHHOK, HA KOTOPOM KaXIAKH N€Hb THCIYR JIIOAEH MOKYIa-
0T ¥ NPONAIOT AKIMM YEPE3 CBOMX ATEHTOB, HA3HBACMEIX .
Opoxepamu.

DoHnoBas Gupxa Takxe He UMEeT Hu MaJCHIIero OTHO-
WCHAS K HA3HAYEHHIO LIEH, 33 KOTOPHE MOKYNAIOTCH U po-
AAK0TCs akumu. LieHw Bosmmkaior 6raropaps ABYCTOPOHHEH
AYKIMOHHOM cucTeMe. [loxkynarens mmtaercs npuobpectn
dKIMM 32 Haubojee HU3KYIO LEHY M COPEBHYETCH B 9TOM C

APYTMMH nokynarensamu. ITpomasen crapaercs mpoaaTsh no-

!
1
;
X
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A r
- poX€ M COPEBHYETCS C APYTMMH TNPOAABUAMH 3a Hambosee
- pHCOKYI0 LieHy. Takum oOpa3om, doHpoBas 6mMpxa MoXeT
~ POPEMTBCS TEM, YTO OHA - CAMBIIA CBOGOAHBIIA M3 BCEX PHIHKOB
‘B MHDE, PHHOK C MUHUMA/IbHBIMHU . IOMEXAMH JUISI YCTAHOBJIE-
~ gus CBOOOIHOrO COOTHOIIECHHSI MEXAY CIIPOCOM M MPEAJIOXE-
HACM.
Korza mokymnareab ¢ MAKCUMAJIbHOM LEHOM MPEaIOXEeHH S
H TPOAABEL, ¢ MUHHMAJIbPHOM 3aNpPAINHBACMON LICHOM 3aKJTIO-
YaI0T CACIKY, KAXIBH U3 HUX 3HAET, UTO HA NAHHBIH MOMEHT
obe ueHn onTUManbHB. U mokynarenp, m mponpaselr MOTYT
6uTH HE NMOJHOCTBIO yRoBaeTBOpeHbt. Ho pyraTh 3a 310 hoH-
A0BY10 OMDXY TaK Xe HeJeNo, KaK PyraTh CHHOITHKA 3a TO,
9TO BAM CJIHMIIKOM XaPKO HJIH XOJOJHO.
- Lenn Ha akuum MoryT konebaThcs oueHp pe3ko. Hampu-
~ Mep, B 1969-1970 rogax onm ynaum Ha 36%, a B 1973-1974
POIaX - HA 457,. ITH KoneDaHHs OTPAXAIOT ONTHMHM3M WIH
'HECCHMH3M BJIAAC/IBICB AKIHH TPH OLICHKE e PCIEKTHB.
- Moxer ObiTh, BaM MPUXOANIOCH CABIIATD, UTO PHIHOK AK-
‘M MOJIOH HEOXHAAHHOCTEH, 4TO KPYMHKIE ACbLB B3AYBa-
10T IIeHB! WM COMBAIOT MX, U MOJYuYalOT NMPHOBLTH 33 CUeT
- MEJIKMX BKJIAAUuMKOB. [la, Takoe ciayuanoch B 20-e roasi.
KpynHble pPHHOYHbIE CIEKYJISHTH MPUOETaad K JIOOBIM CO-
- MHHUTEJbHHM MaXHHALMAM, MAHHTTY JTHDY & (manipulate) ne-
HAMHM HA aKIHH JJ19 M3BJICUYECHH A JTUUHOMN BHITOIbI.
- Ho ceronns cymecTByioT cTpoxainmme 3aKOHH, [IPEOOTB-
pamarommue OMpXEBHIC CHEKYISUMH. 32 MX HEYKOCHHTE/Ib-
HhM coOsmonenuemM caenut KoMuccus no ueHHsM GymaraMm u
6upxam. Orpomubie 310ymOTpebacHMs HA 6upxe B 20-x ro-
AdX ABHJIMCh OIHOH M3 MPHUYMH BEJHUKONO PHIHOYHOIO Kpaxa
1929-1932 ropos. Llenw Ha akumu ynamm Ha 899, , uro npu-
BEJIO K co3panuio B 1934 rony KoMuccuio no ueHHbM Gyma-
ram n 6upxam. TpUALATHIO TOAAMH [O3XE, MOCIE IOTHOTO H
BCECTODOHHETO M3YUYCHHMS KYILIH-TIPOJAXH ILIEHHHX OyMar,
Komuccnst nonyunna or KoHrpecca qonosHuTe bHEE MOHO
MOUMs M CTasa OKa3nBaTh €MY MOMOMIb B YIIPABJCHHU PbIH-
kamm. Peub mpeT o mompaBke Kk 3aKOHY O LIEHHBIX Oymarax
1964 rona.
3axon 1975 rona o pedopMme pHHKA LIEHHHIX Oymar He
TOJIbKO yBEJIMUMJI ITH NMOJHOMOUHS (B HEM ORIJIM NepecMoT-
PCHN HEKOTODHE yCTapeBIIHE NMPABHJIA CAEJIOK C LEHHHMHU
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OyMaraMu M BBEICHbI HOBBIE), HO M Aa71 KOMHUCCHH MO LICH-
HBIM OyMaraM M OMpXaM JOMOJHUTEIbHBIE CPEACTBA AJA
pacIIMpEeHHus ee cocTaBa. I1o Aaao Bo3MoxHOcTh S.E.C. 6o-
Jee THIATeJAbHO KOHTPOAUPOBATh PHIHOK M TpeboBaTh Oosce
CTPOroro cob1oaeHus MPABUI U MHCTPYKLMHL.

B Hacrosuiee BpeMst 60pmas 4acTh paboTH MO peryanpo-
BAHMIO PHIHKA mepeaaHa OMpxe, KOTopasd CJAECAMT 34 BhillOJ-
HeHMEM BCEX IpaBuI mpMaMu, BXOAImUMU B Hee. [1pasuia
Hero-Hopkckoii ¢ondosou oupxu (N.Y.S.E.) B OCHOBHOM
HanpasJ/JE€Hb HA TO, YTOOBl MPEAOTBPATUTD HEYECTHBHIE METO-
Tbl TOPrOBJIM M 3AILUTHUTH HHANBUAYAJIBHOIO BKIAaAUHKa. OHH
cra;M 0osiee CTPOrMMHM mocje peopranu3auuu OMpxu B 30-x
rogax. 3aTeM MHOTME NYHKTH OBLTH BHOBb YXECTOUYEHH IO-
cae npuHATHdg nmonpasku 1904 roaa.

Ho BCe 3TO HE UAEST HU B KAKOE CPABHEHUE C MPEAJTOXEH-
HeIM B 1975 roavy 3akoHom o pepopme.  OTrosoCKH  €ro
6VAYT YYBCTBOBAThCS AOJITOE BPEMS HA BCEX YPOBHAX OMPXH
- OT BBICIIETO PYKOBOACTBA A0 MOCBLIbHBIX, KOTOPHIE 3aHHMA-
IOTCA JOCTAaBKOHM KOPPECNOHACHIIHUH.

CerogHa B Mupe OM3HECcAa HET TAKMX CTPOrMX MNPAaBUI H
emie 00/1€€ CTPOrMX BHYTDEHHMX 3THUECKMX HOPM, KaK Ha
Horo-Mopxckoit dporaosoit Oupxe.

Hanpumep, Ha OupXxe HMeEETCA KOMHbIOTBpHBOBaHHaH
cayx0a HaOMoxeHus 3a JguxeHuem aKyui , TOCTOSHHO KOHT-
POJIMPYIOIIAS BCE LIEHH M 00bEMBI IPOAAX M MOKYMOK AKUWH
Ha Oupxe. KoMIploTep 3anporpaMMHUpPOBAaH TakHM 00pa3oM,
uto (pUKCHpYyeT JI00be HEOOBIUHbIE NEPEMENIECHHS AKIHH.
Ero nmokazaHus TIATEIbHO M3ydarwTtcd. MHorga akuuu mog-
CKaKMBAIOT B LIEHE M3-3a2 PACIPOCTPAHEHH I KAKUX-THOO CITy-
x0B. Ecain undopMaLys 0Ka3uBaeTCa HEAOCTOBEPHOH, OMpXa
HEMEAJICHHO TpPEANPMHMMAET IIAry IO MPECEUYCHHUIO €€ pac-
npocrpaHenud. MHorga OMpxa npocUT YTOUHHTH CHTYAUMIO
I mUpoKoi myOnaukn. Ecyim Xxe ¢ MOMOIbIO KOMIBIOTEDPA
BEIACHSIOTCS (DAKTH HE3aKOHHBIX MaXWHaUu#, TO OMpxa mne-
peaaer ux a4 paccaeaosanud B S.E.C.

Korna B 1934 rony KoHrpecc npuvHSI NEPBHHA 3aKOH O
LIEHHHIX OyMarax, B HeM ObL1a MpeayCMOTPEHA 3aIUTA MOKY-
natesis LEeHHBX OyMmar (1 mpoaasla Toxe) OT cefd caMoro -
OT cBOeH cOOCTBEHHOM aTYHOCTH ¥ onpoMeTunBocTH. o 1934
roga MOXHO OBUIO KYIHTb Li€HHbIe OyMaru, yniaTMB OUYEHB
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HeGobIIOl rapaHTHitHbA B3HOC. OOBIYHO OH COCTABIA
20% , HO MHOrza Obi1 MeHbine. Hexkoropele "MOKymaTe/H
npuobperany UeHHbIEe OyMarn B KpEIUT HA 1009, T.€. HE BHI-
KJaAbBasg HU UeHTa. IMEHHO TAKMM IYTEM HCKOTOPHC CKO-
HOTIUIH cebe cocTosHMe "3 Bo3AyXa . HO TOUHO TaK XE MHO-
rMe U3 HUX PAa30PWIMCh CAMH M PA30PHJIM ThICSAUM APYTHX.

Bo Bpems kpu3uca 1929 rona Kypc akiuu pe3KO CHU3WI-
csi, ¥ 6pokepckue hpupMbl CTanH TPEOOBATh HATMUHBIC ICHBIH
OT BAAAE/bLEB aKIMil, YTOOB YKPEMUTh CBOX NOMATHYBITHC-
ca mo3unvu. OHUM 0Ka3aauCh B TOJIOXCHHM KPEAHUTOPOB,
ONOXHMBIIMX ACHBIH AJs MPUOOPETEHHMS AKUMH, LEHHOCTD
KOTOPHIX OBHICTPO yMEHBIIAach. JIOMyCTHM, KaXnad aklHs
crowia 20 monanapos. Bpokep oa0XHI CBOEMY MOKYNATEIO
16 mo/L1apOB, HAZEACh MOJYyYHMTh KOMMCCHOHHOC BO3HArpax-
1eHHE M TIOJYYMTh B KAUECTBE NPUOBLTH MPOLEHTHI MO AO/Ir0-
pomy oOs3aTenbcTBy. Ho 3aTem LeHa akuuu ynana no 14
NOJIJIAPOB, M B MTOre MPONaja He TOJIbKO A0S MOKYyNaTe s B
AKIIMHM, HO ¥ Gpokep moHec yOHTOK B 2 J0/1apa Mo CBOEMY
KpemguTy. Mexay TeM, OH IpH ITOM HyXKAaJICS B 00BIIIEM KO-
JIMUECTBE HAJMUHBIX I8 NMPOBCACHUS onepauuii. Ho 3aua-
cTyl0 y mokymatens ambo HE ObLTO HEOOXOAMMOMN CYMMBHI,
yToOBl MOAAEPXATh MAAAIOUIYIO B LICHE AKIHIO, ando He OBLIO
X€JaHUs TPATHTb COJTMIHBIE NEHBIU IS MOAACPXKKH CBOETO
TEPAIOLIECIO L€HY BKJ1aaa, KOTOpBIM BpSA JH NMPUHECET EMY
npuGbLIb. B TaKMX YCTOBMSX OpOKEP OKa3ascs BRIHYXACH-
HBIM JMKBHOMPOBATH KOHTPAKT C KJIMECHTOM H BHIOPDOCHTDb HA
' pPHHOK, HAXOOAIHUUCH B COCTOSHHH Craaa. Taxkon Ma(iCOBHﬁ
BHIOPOC LEHHHX Oymar Ha OMpXY NpPHBEI K JANbHEHINCMY
MAagEHUIO LEH H K HOBOMY TPEOOBAHHIO O BHECCHMH JOMOIHH-
TEIBHOTO O0ecreueHus, K pacmMpEeHHIO MpoJaxu H T.A..
[Tpouecc HapacTasa, KaK CHEXHBIM KOM, ¥ 3aBEPIIMIICS BEJIM-
yalmel 3a BCIO MCTOPHMIO KaTacTpodod MHBECTHUIHMOHHOIO
PBIHKA.

B Hame BpeMs pa3Mep MUHUMAJIbHOIO NEpBOHAYAIBHOTO
B3Hoca omnpeaeasercs Cogemom DedepanvbHou pe3epsHou
cucmembl, W €ro pemenue obszaTenbHo mas Bcex. COBET
BpeMS OT BpEMEHH U3MCHAET nudpy 3TOro 83H0CAa B 3aBUCH-
MOCTH OT TOIO, HACKOJIbKO CTPOTHMH, IO €0 MHEHHIO, JNOIX-
Hbl OBITh OrPAHMYECHHUS HA CCTONHSAIIHIO PHIHOUYHYIO ACd-
reapHocTh. C 1934 roga nmepBOHAYaJbHHU B3HOC BHPOC €
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407 no 1009, ot 3akynouHoit uenn. Illnpoxoe pacnpocrpa- -
HeHue 1009, -oro B3HOCA 03HAUAJIO, YTO KPEAUT OBLI OTMC-
HEH COBCEM, T.€. MOKYNATEII IPUXOOHIOCh TENEPD MJIATHTS -
34 CBOM aKLIMH IIOJIHYIO CTOMMOCTb. ;

OnHo Tos1bKO 370 ~ paBo CoBeTa pe3epBHOM CHCTEMB Ha- |
3BaTh MMHMMAJIbHBIH NNEPBOHAYANBHBH B3HOC - TAPAHTHPYET,
uTO Karacrpoda, kakas pa3pasunace B 1929 rony, 6oapme He -
NOBTOPUTCS. BpeMs oT BpeMeHH y LeH Ha akuuu Habaogaer-
CA TCHACHUHS K CHUXEHHUIO, MHOTAA OUEHb pe3KoMy. B 1937-
1938 ropax, HeCMOTps HA peryJMpyromue Meph peaepaibHO- |
ro NpaBUTENBCTBA, OHM ynaau HA S0Y, 3a 12 mecsues. C Tex
MOp MHOIO pa3 NMPOHUCXOOMUIO ITIOHMXEHHE LeH Ha 25%, u 6o-
aee. Ho TeM HEe MEHEE MOXHO C YBEPEHHOCTBIO YTBEPXAATh,
YTO TAKOI0 TSXKEJIOrO KPpU3HUCa, Kakod nmpousomes B 1929 ro-
ay, 6bosbmie He Oyger.

He 6yner moromy, uro CoBer MenepanbpHOii pe3epBHOI
CHCTEMHI PETYJIUPYET pa3Mep NEePBOHAYAILHOIO B3HOCA, U e~
HH HE MOT'Yy T IPOM3BOJIBHO pacTH, KakK 310 Os10 10 1929 roaa.
Toraa /mogu TpaTHIM HA AaKUUHM THCSIYYA MUJLIHOHOB JOJLIA-
POB, OILIAYMBAS TOJIBKO HEOOIBPIYIO YaCTh T0M CyMMH. Of-
HAM M3 JOCTOMHBIX BHUMAHHS PE3YyJIbTATOB pEryJIHUpOBaHHA
PbIHKA CTaso H3MEHEHHE ero xapaktepa. CeHuac pHHOK
0oJbIIE OPMEHTHPOBAH HA BKJAAYMKA, YEM HA OMPXEBOrO
CICKYJSIHTA. KOHEYHO, HAAEICh HA BHIOAY, AEAbLIBL A0 CHX
II0p MOKYNAaT M NPOAAIOT aKUUH. X NeATEIbHOCTD HE TOMb-
KO Y3aKOHCHA, HO IOJIe3Ha U, B 00IEM-TO, XeJaaTeabpHa, Hoo
OMOraeT o0ecneyeHHI0 CTabMNBHOCTH DHHKA. BcaencTeme
9TOr0 MHBECTOP MOXET MOKYNATh M NMpOJaBaTh akKUMM 1o 6o-
JIEC WIM MCHEE CXOIHBIM LIEHaM,

boAbMUHCTBO BKIAAUMKOB MOKYIIAET aKUHMH, YTOOK MOJI-
yuaTbh NPHIHYHBIA J0XOO B TCUCHHEC IJIMTEJIIBHOTO BPEMEHH.
OHH He NBTATCA U3BJICYDb MPHUOLLIL M3 KAXAOTO H3MCHEHHS
IEH HA puiHKE. OHU - HHBECTOPHI, T.€. JIOAH, KOTOPHIE XOTST
OBITH COBJIAZENBLIAMH KPYIMHEHIINX U M3BECTHEHIIMX KOPIIO-
paLun.

Ha 31 sauBaps 1982 roma ma Heio-Mopkckoit ¢ongosoi
Oupxe ObLTM 3aperMcTpHpoBaHbl akuum 6osee 1500 Takux
Kopnopauui. B 3Tux Komnauusax paboraror 209, amepukaH-
CKUX pabouux. Oum obecneunsarot noutn 40% obbeMma mpo-
naxu u 6osee 70% npuOnLIeH, mosyyaeMBX BCEMHM AKIIHO-
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 HepHBIMM KOMNAaHUIMHM AMepuKH. [lig Toro uToOni 3aperu-

CTPHPOBATbCA Ha OMpXe, KOMNAHUS NOIXHA YIJIATHTb IEp-

Bl PETHCTPALMOHHBIM B3HOC B pa3Mepe 29350 nonnapos

wioc HeOOMbIIYI0 CYMMY, HAYHCASEMYIO B 3aBHCHMOCTH OT

- KOJIMUECTBA BHNYIICHHMX aKUHH. KoMnaHusa poaXHa 1uia-

THTh €XErOAHHM B3HOC 0 TEX TIOP, MOKA €€ aKIMH OCTAIOTCH

3apETHCTPUPOBAHHBIMH Ha Oupxe. Pa3zmep B3Hoca Konebier-

ca B peaeaax or 11750 no 58700 noanapoB B 3aBUCHMOCTH
OT KOJIMYECTBA 3aperucTpHpoBaHHHX akuuy. Ho uto Oonee
BAXHO, KOMIIAHHA [OOJXHA OTBEUYAThb pAny TpeOOBAHHH,

chOpMYJTHPOBAHHBIX 3@ JOJITHE TOAbl OMPXEBOH AEATENBHO-

ctu. C 1982 roga aag toro, yroOH KOMIIAHHMA MMesa MPaBoO

~ roproBath akuusaMu Ha N.Y.S.E.,

n,

(1) xoMnagug QOMXHA MMETb MO MEHbIIEH MeEpe 2 ThiCAYM AKLMOHEPOB,
pnaneommx 100 akunamu n 6onee;

(2) no kpaiHen mepe 1 MWLIMOH BBIMYIHEHHBIX aKUMMA JOJKEH MPHHAN-
JICXKATh BKJAANUHMKAM, 4 HE CAMOH KOMITAHHNH,

(3) COBOKYIHAd PLIHOYHAA LIEHA AKLMHM, HE MPUHAMNEKAIMX KOMNIAHUH,
N0 HA 6b1Th He MeHee 16 MMILTMOHOB ROJLIAPOB;

(4) exeroaHsIA JOXO NOJIXKEH COCTABASTh HE MeHee 2.5 MWJLIMOHOB JOJI-
Japos (OO0 yILIaThl HAJONOB 34 NMOCAEAHMUA FOA) U HE MEHEE 2 MWLIHO-
HOB IO/LIAPOB 34 KAXAbIA M3 ABYX NPEUICCTBYIOUIMX JIET;

~ (5) peasbHBIM HETTO-KANMTAI JOMXKEH OLEHHUBATHCH MO MEHBLIUEH MEPE B
16 MWJLTMOHOB NOLIaPOB.

[Toxaszarenn OONBIIHMHCTBA 33PErMCTPHPOBAHHBIX KOMIIA-

-~ HHM 3HAYMTEJIbHO MPEBOCXOAAT ITH TpeboBaumnda. Hanpumep,
- KomnaHua American Telephone & Telegraph umena x Hauya-

Jy 1981 rona 3 muannona 26 Teicau akuuoHepos. Ha BTopom

Mecte Onna General Motors, umesmas 1| muwinon 191 Teica-

- yy BkJjanumkoB. American Telephone & Telegraph Takxe

JMIUPOBAZIA MO KOJHYECTBY 3APETrHCTPHPOBAHHBX AaAKIIHH
(740.6 MUITHOHOB) M IO COBOKYITHOM PHHOYHOM IIEHE 3ape-

- TUCTpMPOBAHHHX aKImit, npubaunxawweica k 43 Mwwuinap-
 aM DOJLIapOB.

be3ycnoBHO, NponBETAIOT HE BCe KoMnanuu., ViMeHHO no-

- 3TOMY Ha OMpXe CYWECTBYET Psiji CTAHAAPTOB, KOTOPHM JOJI-
- XHAa OTBEYATb KOMMAHHSA, UTOOH €€ AKUHMH MO-TIPEXHEMY
. CYMTAJIHCh TIPDHTOAHHIMH 119 OHpXEBHX omepauu. Jonyck

Ha (PoHAOBYI0O OMPXY MOXET OHTDb 3aKPHT, €CJIH Y Hee OCTa-

- ercq Toapko 1200 akumoHepoB, KaXIBi M3 KOTOPDHX HMEET

He MeHee 100 akuuii, ecam obuiee YUCI0 BceX aKIMi, HE PH-
Hapiexamux KoMmnaHuH, cocraBiager 000 Tohicdu, a UX pH-
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HOYHAd UIEHa 5 MWUIMOHOB OOJ/LU1apOB, HJIH €C/IM COBOKYITHAS
PHHOUHAY I[€HA BCEX €€ BHIIMYIMCHHAX aKIIMH HE NMPEBHIIACT
'§ MWUIHOHOB AOJLIAPOB, 4 HETTO-AOXOAN 33 MOC/ICAHUE TPH
roga cocrasasuid B cpeneM 600 Teicsu momnapos. OkoJo 54
OGEUHBIX aKIIMHM MCKJTIOUAJIHUCH M3 CITUCKA OMPXH €XENOAHO B
TeYyeHHUE MOCIEAHNX MITHAALATH JIET N0 CAMBIM PA3HBIM IPpH-
YHMHAM, HO IVIABHOM NMPHUUMHON MCKJIIOUCHUS SBJISAIOCh CTHA-
HHE KOMIIAHMH C APYTOil 3apErMCTPUPOBAHHOA KOMIIAHHMEH.

OCHOBAaHHMEM NI HCK/IIOUEHHMS CJAyXaT HE TOJbKO 3TH
"apudMeTHUECKHE CTAHAAPTH . B mocsienHue roabl KOMIaHHH
HCKUTIOUAIMCh M3-3a 0TKAa3a YIpaBjsiOmHUX HPEAOCTABHUTH
MpaBO IoJ0Ca BAANE/IbLIAM OOBYHBIX AKUWH MM H3-32 HE-
BOBPEMS IPEAOCTARJIECHHBIX JOCTOBEPHHX (DHHAHCOBBHIX OTYE-
ToB. Bupxa MoxeT B J11000€ BpeMs IPEKPATUTh WK MPUOCTA-
HOBHMTb NMPOJAXY ILEHHHX OyMar, ecid COYTET NAJbHECHIIHNE
OrepalMy C HUMH HElenecoo0pasHeMM, XOTsS OHM M OTBEUA-
JOT BCEM PErHCTPALIMOHHKM CTAHJAPTAM.

3aperucTpHpOBAHHBIEC KOMIIAHHMHM JO/IXHB U31aBaTh Kaap-
maibHble omuemsl O cBOeM (PMHAHCOBOM IOJOXECHUH, IPO-
AHAM3UPOBAHHOM HE3aBHCMMBIMH 3KCIEPTAMHU. Panpme
TpeGOBANMCh TOJBKO TONOBHE OTUCTHI, M HEKOTOPHIE KOMIa-
HMM ObUIM 33apCTrMCTPMPOBAHB MMEHHO HA 3THX YCJIOBHSX.
Ceityac TPAaKTHUECKM BCE 3apETHCTPUPOBAHHHBIC KOMIIAHHH
OTUHTHBAIOTCH €XEKBAPTAJIBHO.

KoMnaHus J0JIXHA AATh COIJIaCHE HE BHITyCKATh HUKAKHX
JOTIOIHMTEBHBIX aKuui Oe3 paspemenus Oupxu. [loxHA
HMETh pezucmpamopa axyuu B Heio-Nopx Cutn Ha Hbio-
Popkckoit dposnoBost Gupxe MU1s HAGTIONEHHS 32 TEM, YTOOH
aKIMIi OKa3ajioch He Ooabuie pa3pemIicHHOrOo KOJIHYCCTBA.
[loXHA MMETh M @zeHma no mpancgepmy aKyul, KOTOpPHH
BCIET TOUHYIO PETMCTPALMIO BCEX BJIANE/bIEB AKUHH. On
nosxeH (hukcupoBaTh HMEHA, aapeEca NMOKYyNaTeaeu, a TAKXE
KOJTMUECTBO KYILICHHBIX aKIIHH.

KoMnaHuH, aKIIMU ¥ 00/ TMTaliy KOTOPBIX NMPOAAIOTCH HA
GupXe, HUUEro HE MOTYT CKa3aTh 0 pabore 6upxu. Kaxnniu
Gpokep BeaeT cBom onepaumu. Ilpencenarenem OMpXH MO-
KeT OBITh UE/NIOBEK, HE MMEIOMUM HMUKAKONO OTHOMICHHS K
onepauusaM ¢ neHHpiMu 6ymaramu. B CoBeT TMpPEKTOPOB, CO-
crosgmuit n3 21 yenoBeka, BKAKOUAS NPEACEAATENS, BXOASIT U
necarhb "Habnopareae”, TakXe HE HMEIOMUE OTHOMCHHUS K
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6usHecy LeHHbX OyMar. llpencenaTeb n30MpaeTCcs eXeroa-
Ho copeTroMm aupekTopos. Cama Oupxa obHULIMAIBHO 3aPETH-
CTPUPOBAHA B KAUECTBE IOPUANUCCKOrO nlld B 1971 rony. C
cAMOTro HauaJjia CBOEro CymeCTBOBAHHUA H 11O ceyl JeHb OHA OC-
raeTcsd H106pOBONbHBIM O0BEIAMHEHHEM 1366 uenosek. IJTO
1O3BOJISET OCBOOOMMTH €€ BHCIIMX YHHOBHHMKOB OT HHAMBH-
NyasbHOM OTBETCTBEHHOCTH B CIydac cyaeOHbIX MPOLIECCOB
npoTHB OMpPXH.

OOpa3 OMpXH Kak "yacTHOrO kKJyba" Bcerma OECIOKOMJI
S E.C. B mocieaHue rogsl, Koraa OMpXeBbie ACATCIN T
OTUET/INBO OCO3HABATb CTENEHb CBOCH COLIMA/JIbHOM! OTBECTCT-
ReHHOCTHM, AEATEIbHOCTh OMPXH BCE X€ CTAMA HyThb OoBILE
X0Xa Ha obwecmaeHHbll bu3Hec, YEM HA AeATECAbHOCTD
yaCTHOTO KYyoa.

Bu3Hec, CBA3aHHBIA C TOProBJCH aKUHUSIMH, BOCXOJMT B
Huio-Mopke k Hauany 18 Beka, KOrAa TOPTOBLIb OOBIYHO CO-
GMpaJICh HA MECTE TENEPEITHEH Yoan CTpuT a8 TOro, UTo-
68l TIPOAABATD U MOKYNATh HE TOJIbKO AKIUH, HO 1 KYKYPY3Y,
Tabak M Apyrue TOBAPHI, BKIKOUAS U pa0oB.

B 1792 roay ABAa OecATKa TOProBUCE, BCTPEUYABIIHXCH
eXEIHEBHO MOL  X/1e0HbLM depesom’” Ha Yomn CTpUT AN
TOPTOBJIN Pa31MUHBIMM AKIHSIMH, 3aKIIOUH/IN COrVIAlICHUE O
TOM, UTO OHM OyAYT BECTH A€Ja TOJBKO MEXKIY coboit u Oparthb
cO CBOMX MOKYMATEJIEH (bMKCHPOBAHHBIH KOMMCCHOHHBIH
c6op. Bor Tak Oblia OCHOBAHA Hpio-Mopkckas doraosad
Oupxa.

Kak MOXHO BOMTH B 3Ty aCCOLUHALMIO cerogHa’! Ecam Ba-
ma xkagauaarypa ogoopena CoBeTOM IHPEKTOPOB 6upXH, BH
nokynaere "mecmo’. ITOT TEPMHH - oOpa3el; OqHOM M3 KJIac-
CHYECKMX HETOUHOCTEN B HAIIEM S3BIKC, MOCKOJIBKRY HUKTO
KpoMe, MOXET ObiTb, MOYTANIBOHA, HE TMPOBOAMT Ha HOTaxX
6obIE BPEMEHH, ueM OpOKep. "HeTOuHOCTH NpHUILIA K HAM
M3 TeX NaJEKHUX M CIOKOMHBIX AHEH 1793 roga, Korga HOBas
accoLMallMs CHUMaJsia MOMCUICHUSA B Tontine Coffee House 1
ee yUACTHMKH MOIVIM 3aHMMATBCS CBOUM 6u3HEeCOM, CHAd 3a
CTOJTMKAMH.

CKONBKO Xe crouT "Mecto’? DTO 3aBMCHT OT TOro, Ha-
CKOJIbKO XOpOIIO B JAHHHH MOMEHT HUAYT A€1a Ha oupxe. B
1929 rogy KaXaoe MECTO CTONJIO 625 Teicsau gosnapos. 11o3x-
Hee YMCJIO MECT YBEJIHUH/IM HA 25% , TaK 4TO LEHA KaXaoro
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ynasia. Ho Bpsia 1 oHH Koraa-HuOyOb YNAAyT HHXE YPOBHS,
3apukcupoBanHoro B 1942 rony, kxorma omgHO MECTO 6OBLIO
npoRaHo 3a 17 Teicsy NO/IAPOB. ITA CyMMa MEHbIHIE BHILIA-
UMBACMOH U3 Oupxeaozo poHOa COUUANBHBIX NOCOBUL CEMBE
yMepuero Oupxesuka. B 1968 rony mecro Ha Gupxe npona-
BAJIOCh 32 J1J THICHY Ko/IapoB. YunThiBas 25Y% -Hoe yBeau-
YEHHUE MX KOJHYECTBA, 3TA LICHA JaXe BHIIC, YeM eHa 1929
rofa. Peskue crmaapl 1enoBoll akTHUBHOCTH B 19690 roay H B
1973-1974 ronax npusenu TOMY, uTO B 1975 rony mecro Ha
(horOBOM OHMpXE MPOAABANOCH BCEro UMb 32 355 THCSY OJI-
napoB. K 1982 rony nesa mecra Ha 6upxe Bospocaa mo 250
THCSY fo/1apoB. Heckonbko MecT Ha oraoBOM OHpXe mpH-
HaJJIEXaAT JIIOASM, HE ABJASIOMMUXCHS OpoKepaMM B NOJHOM
CMBICJIE ITOrO CJIOBA. JTO 3aPETMCTPHPOBAHHBIC OUpXedbie
Maxepsl, OCYINECTBASIOMINE ONEpAalMH 3a COOCTBEHHBIMH
CUeT, T.C. JIIOOH, KOTOPHE NOKYNAKT aKLHH Y CAMHUX cedd H,
COOTBETCTBEHHO, MPOJAKOT HX TOJABKO CaMHM cele. ABiassach
WICHAMH OMpXH, OHM HE IUIATAT KOMHMCCHOHHHX COOpOB M
CTapaloTcs 3apaboTaTh Ha MPOJAXE M MOKYNKE LEHHHX Oy-
Mar. OOBHYHO HX AEATENBHOCTh CBA33HA C AKLHMIMH, SBJISIO-
IIMMHUCH OOBEKTAMH €XEAHEBHMX CHEJOK, IO KOTOpHM Ny0-
JIMKYIOTCS €XECIHEBHHE KOTHPOBKH.

Ilocne AAMTEABPHOrO M THIATEIBHOIO H3Y4YCHHUS PHHKA,
pe3yIbTaTOM KOTOPOTO IBMIaCh pa3paborka 3axkona 1964 ro-
na, KoMuccnd no ueHHsM OyMaraM u OMpXaM MpUILIA K Bhi-
BOAY, YTO TAKHE OMPXEBHE MAKJIEPH HE BHITOJHSIOT JKOHO-
MHUCCKH LEACCO00pa3HOM (YHKUMH H TIOITOMY MX
ACATCABHOCTD NOJXHA OWTh YipasaHeHa. Bupxa pe3ko Bo3-
paxasna mpoTHUB NPHHATHS TAKOro pemeHnd. Tem He MeHee,
OB MPHHAT MAaKeT HOBHX MPABHJI 1O PErYJIHPOBAHHMIO NEs-
TEJIBHOCTH OMPXEBHX MakepoB. B HHX, B YACTHOCTH, yKa-
3BBAJIOCH, UTO 75 Y, COEIOK MakKjaepa NOJXHH UMETh "cma-
Ounusupyrowee” GAUSIHUe. Yrobn CUMTATHCA
"crabunusupyomen”, MOKynKa AOAXHA "MpOBOANTHCH"
TOJBKO B C1y4yac, CJIM LCHA NpEANAYIONEH CAECJKH HUXE, a
NpOAaXa - €CJM LCHA NpEeANAYIEN CaeAKH Op1a Bume. U3-
MEHEHHE NPaBu OBUTO HALEEHO HA TO, YTOOH TaKue Gup-
XKCBHEC MAKJIEPH, COCTaBAAIOMME cerHuac MeHee 1% or 06-
MEro Yucaa OpoKepoB, HE HMEIH TNPEHMYINECTB IO
CPAaBHEHHIO C OCTAJIbHBIMH.
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B 1982 roay Ha 6npxe HacuuthBanock 603 6pokepcxux
¢dupmbl, 13 KOTOPHX OJHA MOJIOBMHA Obljia OOBEAMHEHA B
moaéapuuiecmaa, a apyras - B Kopnopanuu (AaKHOHEPHHIE
obmecTea). B 1981 roay stu Opokepckue dHpMH HMMEH
4174 ornenenuns B CIIA u 247 - 3a pybexomMm. B ropomax, rae
HEe CYHIECTBYET OTAEJCHHMH OpokepcKHMx (hMpM, OHHM Mpen-
CTABJEHH THCAYaAMH kKoppecnondermod. OObIYHO TaKHMMH
KOPPECIIOHAEHTAMH SBJISIOTCS MECTHHE AWIEPH MO Omnepa-
INHUIM C UECHHHMH OyMaramMu wiM OaHKHM, CBA3aHHBIE TeEJe-
(GOHHBIMHU JHHUIMH C KAKHMH-TH00 UpMaMH, 3apETUCTPH-
pOBaHHLIMH Ha OHMpXe.

ThICAYN MUJIb MPOBOAOB YACTHHIX TEAESHOHHBIX U TEJe-
TAWNHBX JUHUH MOTYT MIHOBEHHO CBS3aTh BCE OTACJICHHA
Opokepckux PUpPM, B TOM YHCJIE TaK Ha3HBAEMBIE MeaedhOH -
Hble omOeneHus, ¢ bupxei. Yenosek, umeromui opuc Ha-
MpoTHB OMPXH, HE PACTIONATaET HUKAKUMH MIPEUMYIIECTBA-
MH IPH KOHTAKTE CO CBOMM OPOKEPOM MO CPABHEHHIO C TEM,
KTO XUBET HA paccTodHuH B 3000 Mmuns.
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I 1aca 9

CKOJIBKO CTOMT NOKYNKa akKIui

C moMeHnTa ocHeBaHNA Oupxu B 1792 rogy o 1 mas 1975 ro-
aa 0o Opokep Mor 66l ¢ a0COaIOTHOM TOYHOCTBIO CKA3aTh,
KaKoHd KOMMCCHMOHHBIN COOp BaM I'pr4oTCd 3aTIaTHTD 34 MIPO-
aaxy wad nokynky 100 mam 1000 moGsix saperucTpupopas-
HbiX Ha OMpxe akumii. 1 MMeHHO moToMV,uTO ABA AECATKA
oTuoB-OcHOBaTe e Hblo-Mopkckoit dornosoii Gupxu goro-
BOPHJIMCh ¢ CAMOI0O HA4aja, YTO OYAYT B3HCKHMBATh OXMHAKO-
BbIM KOMMCCHCHHBIH cOOp C 130001 ¢AeJIKH, CBS3aHROM ¢ KYII-
JeU-TIpoJaXed LEHHBIX Oymar. JJOroBOpWIMCh O TOM, UTO
OyayT BECTH JeJsIa TOIbKO MEXAy cOBOH, HE MOMYCKAs K HUM
HETNIOCBSIUCHHBIX , HE OCBEAOMJIEHHBX B TOHKOCTSX OMPXEBbIX
onepauui 1un. B Teuenune Gonee 192 aeT Bce MX mMpeeMHUKH
no Hew-WMopkckoit ¢oraoBoii Gupxe oTcTamBaim 310 Ma-
JIEHbKOE€ MOHOMO.IbHOE MPaBO.

Ho wacrano 1 mas 1975 roga, xorga Komuccug no ueH-
HeM Oymaram u GMpXaM IMoJI0XH.Ia KOHEL (PMKCHMPOBAHHBIM
KOMHMCCHOHHBIM BO3HArpax;i1cHuaM Ha GoHxoBom Oupxe. Ga-
HUM VIapoM ObLT YHHMYTOXEH KDPAeVIOJbHBIM KaMEHb Tesi-
TEJIbHOCTH OHUpXH. |

Bo cxoabko ke BaM 000M1eTCH MOKYNKA AKLHI CEroaHs, B
3MOXY KOHKYPHPYIOMMX KOMHCCHOHHBIX cGopos? Ha atort
BOIPOC MOXXHO NOJTYUYHTh HECKOJIBKO PA3HBIX OTBETOB.

Bo-nepsbix, ropasno MeHbIE YeM AyMaeTe, 0COOCHHO ec-
JIA BB MBICTHTE KaTeropusaMu 09, wm 109, ~-HpiX KOMHCCHOH-
HBIX COOPOB, KOTOPHIC B3MMAKOTCS C MMYIIECTBEHHMX CAEIOK,
WK KaTeropusiMu eue 0osee BBICOKHX COOpOB, coOMpaeMBbIx
dreHTAMH MO CTPAXOBAHUK XHU3HHU WM aBTOMOOWIeH. B neii-
CTBUTEJIBHOCTH HM OJMH TOBAD U HHM OAHA yCJIYyra, MMEIOLIHe
IEHY, COIIOCTABMMYIO C ICHOM NAPTHH AKIHUHA, HE UMCIOT HA-
CTOJIBKO HU3KOr0 KOMMCCHOHHOIO BO3HArpaXaeHud, KaK c6op
3a IOKYNKYy WM npojaxy akumi. M tak OwL10 BCcerga, Hesa-
BACHMO OT TOI0, OCTABAIUCh KOMACCHOHHHBE (DMKCUPOBAHHDI-
MH HJIH HET.

http://FxGold.ru - camas 6bonbliaa bubnunoTteka Tpenaepa B UHTEPHETE




E Kak noKynaTb akuuwn 75

Bo-BTOpH X, CYMMa, KOTOPYIO BH YIUIATHTC B KAuECTBC

. KOMHCCHOHHOrO cGopa, Oyaer 3aBHCETb OT OOmEH CyMMBI, HA

. KOTOPYIO 3aKJTIOUAETCs creaka. Ecu Bama caeka OTHOCHTCS
X pa3psaAy CKPOMHBIX, HAIIPUMED, €€ CYMMAa HE NMPECBHIIACT
2000 win 3000 gosanapoB, TO KOMHCCHOHHBIHM COOp COCTaBHT
0K0J10 3%, OoT CyMMH caeaku. Eciii BBl 3aX0THUTE BIOXHTD 10
win 20 THICSU DOJUIapOB, COOP COCTABUT OKOJIO 2%, . A €CJIH BH
4BISCTECh KPYMHBIM BKJIAAUMKOM M COBEPINAETE CACIKHM HA

- cymmul, npessimaomue 100 ThiCSY gomapos, TO CyMMa KO-

- MHCCHOHHOTO cbopa npu 0dOpPMJICHUH BALUIEH CICIKH COCTA-
BUT AOJKO MPOICHTA.

‘HecmoTrps Ha 3anpemieHne (pMKCHPOBAHHOTO KOMHUCCHOH-
~ HoOro cbopa, He YVAMBJISHTECH, ECTM TPH HJIM YETHpe OpoKep-
 ckue GUpMB HA3HAUAT BAM OJHY M TY Xe IUIaTy 3a 3aKJIoue-
HHE CKPDOMHOM CAEIKH HAa CyMMy He 00sie€ 4EeM HECKOJIBKO
THCSY Ao/u1apoB. B aTOM cayuae peub HE HAECT O KPYNMHHX
. cmeakax - Ha cymmy cebime 10 win 15 Teicsy gosnapos. [lpu
KPYIHBIX cAeaKax 6pokepckue ¢upMH OepyT Ha ce0s pacxo-
B TTO MTOMCKAM HAMOOJIEE BHIOIAHH X YC/IOBHH OTLIATH KOMHC-
CHMOHHOTO cOopa, €c/iH Bhl, KOHEUHO, NOTOBH OTJIATHTh AKIUH
BIIEPEl, 4 TAKXE €C/M COrJIACHBI MPEJOCTaBUTh OpOKEpPY J0-
MOJIHUTEJbHBIHM ACHDb A8 HUCIIOJHEHHY BAamECr0 pacnopsaXe-
HHAL.

KpoMe KOMHMCCHMOHHOIO BO3HArpaxacHus, Opokep MOXeET
~ norpeboBaTh IIATy 3a o6cayxuBanue. [1nara 3a 06cTy XuBa-

' HME - OAMH M3 BMIOB OTUIATH Pa3HO00pa3HHX OpPOKEPCKHX
youryr. Hekotopsie 6pokepbl MOTYT MOTpeOOBaTh OMIATY YC-
